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THE BEST NATURAL APERIENT. 


THE APOLLIN ARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as numerous Hungarian 
Aperient Waters are offered to the public 
with Marks, Names, and Designations 
very similar to those which are 
used for the Hun- A, garian Aperient 
Water so long ZY» imported by 
them, they have , now adopted 
an additional tj Label of 
their own, com- prising their 
Registered Z Trade Mark of 
selection, which hfs consists of 

AE < Je, DIAMOND. 
This Label will hence- @&@/ forth also serve to distin- 
guish the HuNnGARIAN APERIENT WATER SOLD 
BY THE Company from all other Aperient Waters. 













DEMAND THE DIAMOND MARK, 


And insist upon receiving the 


Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 





OF ALL DRUGGISTS AND MINERAL WATER DEALERS. 
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THE MONEY MARKET. 
THE condition of the money market remains very much 
the same as when we wrote last week. In the interval the 
Bank has gained a little strength through the return of notes 
and coin from internal circulation. All this, however, and 
much more, it will lose again during the next few weeks, 
when gold will, as usual, be withdrawn by the Scotch 
banks to hold against the customary “ term” increase in 
their note circulation. And it is very much the same with 
the gold which the finance houses are bringing from Russia. 
With rates at their present level, and with the possibility 
of their falling still lower, owing to the reduction the dis- 
count houses have made in their allowances for deposits, that 
is not likely to remain long here. We have seen how gold 
has leaked away during the past few weeks, not in large 
amounts at a time, but in dribblets ; and even if, as is hoped, 
the Brazilian demand should now be diverted to Paris, this 
leakage must be expected to continue: It is not unlikely, 
indeed, to assume larger dimensions, for money has been 
growing dearer and scarcer at Berlin, and as the pressuré 
will probably increase towards the end of the month when 
the Stock Exchange settlement has to be provided for, we 
may be called upon to ship gold thither. The Argentine 
Government, too, is known to be in urgent need of gold, and 
although it is anxious not to embarrass the financiers wit 
whom it is understood to have negotiated a new loan, and 
is, therefore, deferring withdrawals from this side, it can 
hardly defer them much longer. It may be said that, thé 
big finance houses who have exerted themselves to create an 
artificial ease may be trusted to continue their efforts: 
The operations they have in hand are not going’ t6“be 
completed in a day, and their interest, therefore, is to maih- 
tain as well as to create an easy money market. It was just 
the same, however, at this time last year, and we know that 
then all their efforts proved abortive. Rates were beaten 
down for a time, but it was found impossible to keep them 
down. And the task will be still harder now; because whilé 
the external demand for gold is not. less than it: then was, 
the internal demand is, owing to the improvement of trade, 
much greater, and the Bank, moreover, is weaker, its stock 
of bullion being about three-quarters of a million, and its 
reserve fully half a million, less than at this time last year, 
The probability, therefore, still is, that although rates may 
keep at their present level, or even fall a little below it for a 
while, there will be a.fresh and, it may be, a sharp upward 
movement before very long.  DIDQW 
Subjoined is our usual table of. rates :— Y ORO 























































BANE RATE and MARKET RATE 
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Yesterday. | Last Week. 





night Ago. | 
% Po. Pit wy Bor [ela 
Bank rate ... 3 5 | 5 5 | 4 
Market rate 33 34 4} 44 3§ 32 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 
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* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France. 








THE POLICY OF ITALY. 

Tue policy which Signor Crispi, the Premier of Italy, 
expounded on the 14th instant at Palermo may be wise or 
unwise, successful or unsuccessful, but at least it is a 
large and aconsistent one. It is, in brief, to make 
Italy independent in all departments of France. Owing 
partly to tradition, partly to the events of 1860, and 
ny to an ingrained fear of Austrian ambition, Italy 
ound herself when united free indeed to manage internal 
affairs, but none the less, as Signor Crispi bitterly described 
her, “a satellite of the Napoleonic Empire.” Her foreign 
policy was controlled from Paris, her armies were expected 
to be at the disposal of the Emperor Napoleon, and even 
her economic system was based on the theory that all 
cage nay were to be accorded to France, who was to be 
er only customer. It was only on these conditions 
that Frenchmen tolerated her existence at all, and the 
moment she sought to be relieved of them, France 
displayed a determined spirit of hostility. The influ- 
ence and even the safety of Italy in the Mediterranean 
were threatened by French extension on the southern 
border of the sea; Italian emigrants were the victims of 
popular riots ; the treaties which favoured her commerce 
were criticised as intolerable, and at last denounced, and it 
was well understood that on the first opportunity her 
capital, which is as essential to the material safety of the 
Peninsula as to the unity of her people, would be restored 
to the Papacy, which, while it pretends to secular power, 
must be by the necessity of circumstances the deadliest 
enemy of Italian unity. So acrid became the tone of France, 
that Italians feared every week to hear of some insult which 
would compel her to declare war, and recently believed for a 
moment, apparently on good evidence, that a plan had been 
arranged for seizing Genoa. The situation, though not 
fully described by the Italian Premier, who avoided need- 
less provocation, became intolerable, and_ the Royal 
Government, of which in foreign affairs the King and not 
any of his advisers is the pivot, set itself steadily to obtain 
freedom. The navy was quietly increased by the addition 
of huge ironclads, able to defend the great ports ; the 
army was enlarged and re-armed, and on the first oppor- 
tunity Italy joined the Powers of Central Europe in a 
league, the principle of which is that any attack on one is 
an attack on all. Some arrangement for maritime defence 
was made with England, and France was allowed, or com- 
pelled—for there are two accounts of the negotiations—to 
withdraw from the special treaties of commerce. Finally, 
the army, at immense cost, was made ready for 
mobilisation, and Italy, in spite of French annoyance, 
commenced a scheme of aggrandisement upon the shores 
of the Red Sea. She became, in fact, an independent 
Power, sheltered, but in no way controlled, by the Central 
Powers, with whom, says Signor Crispi, with justifiable 
pride, she deals as an equal and a friend. 
That is a large policy, and, except in one particular, it 
would be difficulé to show that it is an unwise one. We 
do not, we confess, ourselves see what Italy wants with 
a Protectorate of Abyssinia, or why she should lock up 
10,000 men on the shores of the Red Sea when she has 
need at home of all available strength, and directs her 
colonising energy towards the States of South America. 
Her only repayment for her African policy is a certain 
stimulus to her national pride, and that could have been 
stimulated without such waste, by an attitude of inde- 
pendence, speedily to be felt in all European politics. With 
five hundred thousand well-trained soldiers one is sure, 
even in modern Europe, of sufficient influence and dignity. 
Apart, however, from the African project, at present for the 
moment successful beyond hope, the general policy appears 
to be defensible. The only alternatives to it were isolation 
and alliance with France, and both werg highly 
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with France, would have been compelled to follow humbl 
at the heels of the Republicans of Paris, or to endure 
threats, always more and more nearly approaching realisa- 
tion, of seeing their kingdom broken up under colour of 
the enfranchisement of the Catholic Church. hat wags 
not only unpleasing to the national pride, but would in a 
very short time have been fatal to the throne, which ig 
needful to control the centrifugal tendency always dis- 
played by the Italian provinces. The German Govern- 
ments at least made no threats, and, in the event 
of withdrawing from alliance with them, Italy had 
nothing to fear, except, indeed, that in the event 
of invasion she would be left to her own resources, 
It was nearly the same with her commercial position. In 
losing her treaties with France, Italy lost much, but, ag 
Signor Crispi points out, she would probably have lost them 
in any case, as Irance inclines, under the influence of Pro- 
tectionist feeling, to give up ail treaties of commerce. She 
was, on the other hand, compelled by the partial loss of 
her French market to deal with the whole world, and 
already she feels the benefit of that larger field for her 
commerce, her wine trade not having fallen off, while her 
import of coal, by which Italian economists test the activity 
of her industries, has increased by 10 per cent. For 
the present, at all events, Italy has secured political and 
financial independence without loss, and with a distinct 
gain to her status in the world. She is exposed, indeed, 
to great danger from the hostility of France, but there is 
no evidence that this danger arises from her independence, 
or could have been permanently averted by any degree of 
servility to Paris. 

Upon the internal question Signor Crispi was even more 
distinct. Italy would keep Rome whatever happened, and 
though she would respect the freedom of Catholicism, as of 
all other intellectual ideas, would not permit the Church 
to encroach upon the sphere of national rights. The Pope was 
free to conduct his spiritual government, and the Church if 
she wished for more must use her spiritual weapons. ‘ Let 
her,” said the Premier, with a needless defiance and magnilo- 
quence “endeavour to frighten Prometheus with the thunder- 
bolts of heaven.” ‘That sentence will only embitter the 
contest withthe Church, but still the Italian decision to keep 
Rome until deprived of it by force is made abundantly clear, 
as is also the dislike of the Ministry for Socialist and 
Anarchist ideas. Signor Crispi, himself a determined 
Radical, calls upon his followers to separate themselves 
from the party of social disorganisation, and utters the 
unmistakable threat that “he will combat the parties of 
subversion upon the field of their projects,” or, as we should 
say, while their projects are still speculative, ‘‘ so as not to 
have to repress them later on upon the field of actual 
deeds.” All that points to a definite policy, clearly 
thought out, and will need to make it successful only 
a certain amount of material force. The only weak 
point of the position, indeed, is that to carry out fully the 
policy desired by the King and his adviser, Italy requires 
an army and navy, the cost of which, though not wholly 
beyond her resources, still presses heavily on her people, 
who, though both industrious and able, have scarcely the 
energy of F'renchmen, and who show by their ever-increasing 
emigration that they feel the pinch both of poverty and of 
their military system at least as much as the Germans do, 
while they are more restless than Germans under material 
discomfort. It should be the endeavour of the Govern- 
ment, while maintaining the independence of their country 
in all departments of life, to lighten the burden to the 
people as mitch as possible, especially by attending to those 
defects of tenure and of the incidence of taxation of which 
all observant Italians so greatly complain. From Rome 
to the South of Sicily the kingdom does not obtain half the 
advantages which under a better system of management 
her natural resources would yield, and throughout the 
Peninsula taxation falls too heavily upon the property 
which the collectors, however much conciliated, cannot 











dangerous. Isolated Italy is always exposed to 
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OUR JOINT-STOCK BANKS. 


'7e amalgamations that have taken place during the past 
year, although they have altered to some extent the com- 

sition of the paid-up capital of our joint-stock banks, 
bb not increased its amount, which, as will be seen from 
the tabular statement in our Banking Supplement, now 
stands at £69,945,000, as compared with £69,933,000 six 
months ago. But while the amount of the paid-up capital 
has not varied much, there has been a very great enhance- 
ment of its market value. In May last, £69,933,000 of 
paid-up capital was worth at market prices £197,900,000, 
and now practically the same amount of capital is worth 
£204,200,000. It will be seen from the following statement 
that the appreciation has been greatest in the case of 
the English banks, and an examination of the tables in 
the Supplement will show that the London banks have 





gained the most. The market value of their shares has 
risen, in the aggregate, about £4,000,000 in six months, 
the rise in Bank of England stock alone amounting to 
nearly £2,000,000. ‘The gain of the Scotch banks in market 
estimation has been comparatively small, but Irish banks 
have risen considerably—a movement which must be re- 
garded as further evidence of the revival of confidence that 
has resulted from the steady enforcement of the law in 























Ireland. ‘Ihe figures for each division of the kingdom 
are :— ES ae A 
In Supp'ement, In Supplement, | In Supplement, 
October, 1889. May, 1889. | October, 1888. 
Joint-Stock Banks 
of United Kingdom. | Capital | Market Capital | Market | Capital , Market 
Paid up.| Value, | Paid up.| Value. | Paid up.} Value. 
or aye hi £ go igo porg 
England and Wales 53,878,000) 163,064,000|53.866,000| 757,694,200 53,768,000: 153,337,300 
BOOUIAN ..........0.000 | 9,052,000) 23,545 500} 9,052,000! 23,143,800, 9.052.000, 23,239,500 
Ireland ........... ...) 6,948.000) 17,385,700) 6,948,000} 16,841,600) 6,916,000; 16,314,100 
Isle of Man ............ 67,000) 228,800| 67,000; 223,800 67,000, 223,800 
WARS) sit es anna 
SS (69,945,000 204,219,000 69,933,000 197,902,900 69,803,000 193,114,700 





Avg. market value of | 
banking capital in 
land 











England ............... *208 % premium. | *198 % premium. | *191 % premium. 
Scotland ...............! 160 % a, 156 % ds SS 
Ireland .............00++: | 160% sa 142 % a W6%)i. s 
Total U. Kingdom wl 9196 % ie 197 ,, | #181 % r 





* Jn calculating this premium, £1,000,000 has veen deducted from the amount of 
the paid-up capital, that being the capital of Messrs Glyn, Mills, Currie, and Co., 
the market value of which we cannot estimate. 


Another feature of the half-year has been the large growth 
in the amount of bank deposits. The statement we publish 
to-day shows for the English banks a total of £380,600,000, 
which compares with a total of £361,800,000 recorded 
under this head in the May Supplement. The apparent 
increase for the six months thus amounts to £18,800,000. 
It must be remembered, however, that a large number of 
the banks do not publish half-yearly statements. The 
increase of 18? millions is thus only the growth that is 
recorded by the banks that have published their accounts 
for the half-year, and if we make allowance for a similar 
growth in the case of the banks that publish yearly state- 
ments only the total increase may be set down at from 
£22,000,000 to £23,000,000. The only one of the larger 
Scotch banks that has published its accounts during the 
past half-year is the British Linen Company, and that shows 
an increase of about £500,000 in its deposits, whilst the 
Irish banks show, in the aggregate, an increase of fully 
£1,000,000. Altogether, therefore, we may fairly estimate 
that the deposits in all the joint-stock banks of the United 
Kingdom increased during the half-year under review by 
about £25,000,000, and that their present total compares 
with former half-yearly periods thus :— 


CoMPARATIVE STATEMENT (partly estimated) of Deposits and 
CurRENT Accounts in Jornt-Stock Banks. 


























June 30. | Dec 31, | June 30, } Dec. 31, | June H, 
| 1889. 1888. 1888. 1887. 1887. 
| «£ £ £ a 1.8 
England and Wales Pare 386,000,000' 363,000,000! 359,000,000|339,000,000 346,000,000 
includes | 
Scotland | some Lon- | 86,000,000! 85,000,000; 83,500,000! 83,000,000. 82,000,000 
Ireland donde- {| 37,500,000, 36,500,000) 35,300,000) saree 34,200,000 
its. 
Isle of Man... a w'se{ 900,000} 900,000} 900,000 900,000 800,000 
Total...............'510,400,000 485,400,000 478,400,000 457,400,000 463,000,000 





As regards the employment which the banks have found 
for this large addition to their resources, it is impossible to 
speak with perfect accuracy, owing to the ade way in 
which the assets are classified in the accounts. Following, 
however, the method of analysis we have adopted on pre- 








vious occasions, the main channels into which the new 
money has been made to flow may be roughly indicated. 
At the close of the past half-year the total assets of the 
English banks, exclusive of the Bank of England, amounted 
to £427,400,000, and at the corresponding date last year 
they stood at £399,000,000. Thus, in the twelve months 
there was an increase of £28,400,000, and this is spread 
over the main heads of account as follows :— 

















AK) | Increase or 

June, 1889. | June, 1888. Decrease. 

sige £ £ 
Cash in hand and money | | 

at call and notice......... 76,700,000 | 70,100,000 {+ 6,600,000 
Investments ...............00. 72,900,000 | 68,000,000 |+ 4,900,000 
Discounts and advances...| 256,100,000 | 240,400,000 + 15,700,000 
Miscellaneous ............... 21,700,000 | 26,500,000 | + 1,200,000 
427,400,000 | 399,000,000 |+ 28,400,000 





As only about one-half of the banks state separately the 
amount of their discounts and their advances, it cannot be 
shown exactly how the increase of £15,700,000 in their 
combined amount has been distributed between the two 
classes of securities. We know, however, that in the case 
of the banks that do separate the two items tha) roportion 
which the discounts bear to the combined to P discounts 
and advances is 354 per cent , the figures being :-— 


£ % 

UIE ison occsoy<bunebeeabany watricaea 46,000,000 = 354 

PONG 004s: adechssisduaeanlnietamel te 83,000,000 = 644 
129,000,000 


And if we assume that the proportion is much the same 
in the case of the banks that do nut make the separation, 
the total of the two classes of securities at the end of 
June this year and last may be estimated thus :— 


Discounts. . Advances. Total, 
£ 


£ £ F 
91,000,000 ... 165,000,000 ... 256,000,006 
86,000,000 ... 154,000,000 ... 240,000,000 


5,000,000 ... 11,000,000 ... 16,000,000 

Not for many years has there. been shown so large an 
increase in the discounts as is here worked out, and the 
augmentation under this head bears witness to the growing 
activity of trade. It is still, however, in the advances that 
the greatest expansion is shown, and this, combined with 
the increase in the money at call, points to the conclusion 


End of June, 1889 
1888 





Increase .........++ = 


that it is upon the Stock Exchange thatthe banks have, 


been finding the main outlet for their enlarged resources.’ 
This is not an altogether satisfactory feature of the develop- 
ment of banking business in recent years, but as it is 
referred to more in detail in another column, it need not 
be dwelt upon here. ‘The Scotch banks show, as compared 
with the corresponding date last year, an increase in their 
discounts and investments, and a decrease in their advances, 
and the Irish banks a growth under nearly all heads 
excepting the discounts. 

Subjoined is our customary estimate of the total amount 
of deposits held by all the banks of the United Kingdom; 
private as well as joint-stock, the estimate of the deposits 
of the private banks being made on the same basis as we 
have used on previous occasions :— 

EstimmaTED ToTaL Deposits and CURRENT Accounts held in Unrruep 


Kinepom at the Following Dates—Bank of ENGLAND Stated 
Separately. 
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Exclusive of Bank of 
Bank of England. England In all, say, 

Jul 1889 590,000,000 t 600,000,000 saetieeseeadiates 630,000,000 
Say »vuly, ad 7 ’ o ’ 0 : 0 to ? 
Say, January, 1889 ...!570,000,000 to 580,000,000} 28,000,000 600,000,000 to 610,000,000 
Say, July, 888 ...|560,000,000 to 570,000,000) 32,000,000/590,000,000 to 600,000,000 
Say, January, 1888...|550,000,000 to 560,000,000} 28,000,000/570,000,000 te 580,000,000 
Say, July, 887...|550,000,000 to 560,000,000) 33,000,000/580,000,000 to 590,000,000 
Say, January, 1887...|540,000,000 to 550,000,000! 29,000,000/560,000,000 to 570,000,000 
Say, July, 1886.../540,000,000 to 550,000,000} 31,000,000;560,000,000 to 570,000,000 
Say, Jxnuary, 1886.../530,000,000 to 540,000,000} 29,000,000'550,000,000 to 560,000,000 
Say, July, 1885...|540,000,000 to 550,000,000} 36,000,000'570,000,000 to 580,000,000 
Say, January, 1885...|530,000,000 to 540,000,000} 34,000,000/560,000.000 to 570,000,000 
Say, July, 1884...|540,000,000 to 550,000,000) 33,700,0001570,000,000 to 580,000,000 
Say, January, 1884 ...530,000,000 to 540,000,000; 30, 560,000,000 to 570,000,000 
Say, July,  1883...!520,000,000 to 540,000,000; 30, 550,000,000 to 570,000,000 
Say, January, 1883...'520,000,000 to 540,000,000) 28,800, to §70,000,000 
Say, July, 1882 ...|520,000,000 to 530,000,000) 32,000, ,000,000 to 560,000,000 
Say, January, 1882 ...|500,000,000 to 510,000,000. 30,000, 000,000 to 540,000,000 
Say, July, 1881 ...|490,000,000 to 500,000,000) 30,000, 000,000 to 530,000,000 
Say, January, 1881 ...|460,000,000 to 480,000,000; 52,000, 000,000 to 510,000,000 
Say, July, 1880 ...!470,000,000 to 480,000,000 31,600,000/510,000,000 to 520,000, 
Say, January, 1880 ... 490,000,000 to 500,000,000; 33,500,000 ,000 to 530,000,000 
Say, July, 1879 ...'470,000,000 to 480,000,000} 37,500,000/510,000,000 to 520,000,00¢ 
Say, January, 1879 ...!460,000,000 to 470,000,000; 38,000,000/500,000,000 to 510,000,000 
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THE BANKS AND THE STOCK EXCHANGE. 


Our Banking Supplement issued this week shows a great 
increase under the head of advances, &c., and also in the 
amount of cash lent at call and short notice, both of which 
movements are certainly attributable, in a large measure, to 
the greater volume of banking funds employed upon the 
Stock Exchange. This increase in Stock Exchange advances 
is by no means an abnormal feature, but forms part of a 
regular movement, which, with occasional variations, has been 
making marked progress for several years past. It may be 
said, however, that this simply means, in other words, that 
business on the Stock Exchange, as in other directions, has 
been constantly developing. But, as a matter of fact, it 
means much more than this, as, indeed, all know who have 
observed the change in the relations of the banks to the 
Stock Exchange during recent years. Not so very long ago 
the banks, although they lent heavily upon the Stock 
Exchange, always exercised much caution in dealing with 
this branch of their business, and were not particularly 
anxious to see it greatly increase; but in the last few 
years they have competed very keenly for the favours of 
the Stock Exchange, and have not been over particular as to 
the means they have used to secure them. Money has been 
lent in huge masses in the shape of “contango,”’ or the 
account loans, and, as a series of legal actions have shown, 
surprisingly little care has sometimes been exercised in regard 
to the securities which have been taken as “ cover.” Stocks 
have been taken in on “ pawn” en bloc for security against 
advances, which cannot be regarded in any sense as bank- 
ing securities, and which some years ago the more 
conservative banks at least would not have been disposed 
to touch at all. In addition operations have been under- 
taken of an even more doubtful character, as, for instance, 
the lending by the banks of their Consols, &c., in the 
‘market whenever the supply of such stocks was short, and 
those who had sold them were glad to pay a rate for the 
loan of stock in order to complete their engagements. 
Indeed, the banks have been, as we have said, very keen, 
and very often not over scrupulous, in their struggle to 
‘obtain Stock Exchange business, for it has yielded much 
better returns than bills, the supply of which has been for 
a long time far from plentiful. 

This competition of the banks to supply the Stock 
Exchange with funds has also happened to coincide 
with a great reduction in the quantity of capital required 
to work « given amount of Stock Exchange business, a 
result due to the establishment of a greatly improved 
system of settling transactions in securities. Some ten or 
twelve years ago, before the present Stock Exchange Clear- 
-ing-house existed, the settlement of a large account in a 
‘broker's or jobber’s office entailed the employment of a large 
clerical staff, and the command of a considerable sum of float- 
ing capital, since after all the process of “making up” stock, 
‘by which its actual transfer was avoided, had been used to 
.the utmost, heavy masses of stock always had to be taken 
from the sellers and passed on to the buyers, by whom it 
was again passed on, a long series of transactions being thus 
closed at each step. ‘There was, however, a fixed time at 
which all delivery of stock ceased, and it frequently 
happened that a quantity of securities, for which cash had 
to be paid, would be left in the hands of an intermediary 
until the next day. For these and other eventualities 
stockbrokers had then to be prepared, but now they have 
been swept away almost entirely by the Stock Exchange 
Clearing-house, for that establishment settles by a mere 
book-entry transactions between intermediaries, and brings 
into immediate connection the actual buyer and seller. ‘The 
result is that an immense speculative business can be 
conducted upon a small amount of capital, and with the 
aid of a comparatively limited staff of clerks. And thus, 
although the aggregate demands of the “House” for 
banking accommodation have increased, owing to the 
iminense development of business, the dependence of 
individual members upon their banks for aid at the settle- 
ment has been reduced. 

A consideration of these two sets of influences helps to 
explain the peculiar rapidity with which prices of specula- 
tive securities now rise or fall, owing to the great extent to 
which they have increased the susceptibility of the stock 
markets. ‘I'he banks, as we said, are eagertolendmoney upon 











the Stock Exchange, whilethe latter can raise upon the same 
amount of money a much greater structure of speculation 
than was the case about ten years ago. Hence, in a period 
of cheap money, when the outlook is favourable, specula- 
tion usually assumes immense proportions, but it generall 
rests upon a narrow base, and it at once begins to totter 
if anything occurs to influence the stability of the mone 
market, for then the withdrawal of funds from the stoe 
markets at once leads to the forced liquidation of much 
speculation. This has been well exemplified recently in 
the stock markets. For instance, about a fortnight 
Home railway stocks, especially those of the so-called 
“heavy” lines, had been rushed up to excessively high 
points, and would probably have gone still higher with 
a continuance of favourable traffic returns had it not 
been for an advance in the value of money, which caused 
a decline within practically a few days of from 5 to 
6 per cent. A further and even more serious decline ! 
was then, however, averted by the action of the big 
finance houses, who, in order to secure the success of some 
large operations which they had on hand, determined to 
“keep money cheap,” for a time at least. In fact, to state 
it briefly, the stock markets are habitually in a more 
artificial and delicate state than they used to be some years 
ago, this being the combined result of the competition of 
the banks to lend money, and the improved clearing 
machinery, which enables the ‘“ House” to make a much 
yreater use of the money it obtains from the banks. So 
far this change has not been attended by any very serious 
losses to the banks in connection with their business on 
the Stock Exchange ; but it may be doubted whether this 
has not been due more to the fact that by good fortune the 
political equilibrium has been maintained abroad, rather 
than to their own prudence. 








A NICE POINT IN MARINE INSURANCE LAW. 


Tue recent decision in “Price v. Al Shipowners’ Small 
Damage Association” has provided underwriters with a legal 
nut, which they are likely to find it no easy task to crack. 
The question raised by this decision is peculiarly technical. 
It involves, indeed, in any attempt to adequately discuss 
it some consideration of the very foundation of that anti- 
quated piece of construction—the marine policy itself. The 
word ‘“‘average” may besaid tocomprehend, within the mean- 
ing of this document, damage or extraordinary expenditure, 
It is of two distinct kinds, viz., particular average—that is, 
fortuitous average falling upon the ship, the cargo, or the 
freight severally or particularly ; and general average—that 
which is deliberately incurred in an emergency to save 
from loss the ship, cargo, and freight collectively or 
generally. A mast broken by the wind, cargo destroyed or 
damaged by the seas—these are instances of particular 
average on ship and on cargo respectively ; a mast cut away, 
cargo jettisoned to save the wholeadventure—theseare typical 
illustrations of general average. Insurancesare ordinarily of 
two kinds, commonly known as “ with average,” or, as 
some say, “all risks,” on the one hand; and as “free of 
average,” or ‘‘free of particular average,” on the other. 
Both insurances cover the risk of total loss and of general 
average, but the “ free of average” policy, except in certain 
specially-named contingencies, excludes all liability for 
particular average. ‘‘ Warranted free from average, unless 
general,” the wording runs, and this is the only direct 
mention of general average which the policy contains. 
Similarly in the “ with average ” insurance, the underwriter 
is warranted free from average less in amount than 3 per 
cent., “unless general.” The question at issue is, What is 
the precise meaning to be attached to this agreement to 
pay general average ? 

Until the year 1864 it had been commonly conceded that 
the underwriters’ agreement to pay for general average 
related to the quota of general average which each interest 
at stake is called upon to contribute to aloss, damage, or 
expenditure incurred for the general benefit. ‘Thus, if a 
mast were cut away, the underwriters of the ship had 
nothing to do with the loss itself ; they simply paid to the 
shipowner his share of the cost of replacing it. Similarly, 
if cargo were jettisoned, the shipowner was supposed to 
collect and pay tothe sufferer the market value of the property 
jettisoned, less the sufferer’s own contribution ; and for this 
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contribution (and for no more), the sufferer then claimed 
‘upon his underwriter. In the year mentioned, however, 
this interpretation of the insurance contract received a 
-gevere shock. - One Dickinson, the greater part of. whose 
shipment of tea had been pitched overboard for the general 
benefit, claimed from his underwriter the full insured value 
of the property thus jettisoned. In sodoing he was, nodoubt, 
influenced by the consideration that the policy value of the 
tea was substantially greater than the market value recover- 
able from his co-adventurers through the agency of the ship- 
owner. The underwriters declined to pay. They pleaded 
the usage limiting their liability to the assured’s quota of 
the general average. ‘Thereupon the assured, in the now 
famous case of “ Dickinson v. Jardine,” appealed to the 
law; and with success. The Court observed that the 
licy expressly mentioned jettison as one of the risks 
insured against ; that it was no answer for underwriters to 
plead that plaintiff had a prior claim against third parties; 
and, in short, that it was for the underwriters to pay the 
loss in full, and then themselves to go against the third 
parties. 

In the foregoing case the insurance was with average ; but 
supposing, it was subsequently asked, that the policy had 
been free of particular average, i.¢., of partial loss, would 
the underwriters have been liable ?—for jettison of part is 
partial loss. From this difficulty underwriters were con- 
veniently relieved by the Average Adjusters’ Association, 


rule of practice was passed by the association to the effect 
that the direct liability of an underwriter for the value of 
goods insured by him which have been jettisoned or 
sacrificed for the common safety or of an _ under- 
writer on ship for ship's materials sacrificed for 
the common safety, be treated as particular average,— 
that is to say, that a partial loss arising out of a general 
average act shall be governed by the same rules as any 
other particular average. Thus a partial loss, as in 
Dickinson’s case, would, of course, be directly recoverable 
average, then the only liability would be for the relative 
quota of general average. ‘The rule was confessedly a rule 
of convenience, and left the question of legal liability 
for future decision by the Courts. Some there were 
who maintained that the rule would, in f ct, when 
that time arrived, be found to express the law. Others 
strenuously opposed it, and year after year endea- 
voured, but without successs, to obtain its revocation. 
Now, although the law still remains undeclared, unfortu- 
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the vessel become liable for particular average. 
must be so regarded. 
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means repine at the. fact. 











led by that eminent adjuster, the late Richard Lowndes. A’ 


under a with-average policy, but if the policy were free of 


nately for the supporters of the rule, the bottom of the 
latter has been very effectually knocked out of it on a side 
For the recent decision in Price’s case lays it down 
that, the loss sustained by a general average sacrifice of a 
ship's materials cannot be added to a particular average 
loss of materials in order to bring the total up to three per 
cent., the limit at which the underwriters on the body of 
The two 
losses, said the Court, are distinct in their character, and 
This judgment, naturally, was the 
cause of much congratulation on the part of the opponents 
“Tf,” said they, “the law has declared 
that a loss by voluntary sacrifice is not particular 
average, how can the Adjusters’ Association continue to 
Clearly, the association cannot 
kick against the pricks, and the rule has been rescinded 
accordingly, In the absence, therefore, of the protecting 
rule, the underwriters are now brought face to face with 
the question, Does their agreement to pay general average 

Cees losses, as 
such, or does it refer simply to a liability to pay general 
Some there are who maintain that 
the words of the judgment in Price’s case undoubtedly 
afford an affirmative reply to the first proposition ; others 
argue that the Court had not been called upon to consider 
this question, and had, in fact, neither considered nor 
decided it ; and that the words relied upon by the other 
side bear no such meaning as that sought to be placed on 


We are ourselves not called upon to express an opinion 
upon the merits .of these conflicting views, and we by no 
For, on the one side, as much 
a3 on the other, arguments can be adduced which, like 





Isaac Walton’s trout, should fill six reasonable. bellies. 
The question remains, What will the underwriters do? 
Will they accept the recent judgment as a decision of the 
point adversely to their interests ; or will they adopt the } 
contrary view, and fight, ifneed be, for q principle which 
has ancient usage to support and their, own interest to 
commend it ? dian ok untill 








THE LATIN MONETARY UNION.' 

Ir will be remembered that the Latin Monetary. Union, 
which would otherwise have come to an.end at the close of 
1885, was by a new Convention continued for a further 
definite period of five years from the 1st of January, 1886. 
Any of the Powers, wishing to withdraw, from it at ‘the 
expiry of that period must give notice to that, effect: before 
the close of the current year, and, failing any. notice of 
withdrawal, it will be tacitly continued ‘from year to year, 
subject to one year’s notice of determination: As matters 
now stand, the only Powers that can havé'any interest in 
terminating the Convention. are France and, Switzerland. 
| The influence of Switzerland, however, is relatively so small, 
that practically the continuance of the: Union may be said 
to depend upon the action of France, and there are some 
who fear that, actuated by political hostility to Italy, the 
French Government will refuse to be parties to its prolonga- 
tion, and that it will, consequently, be dissolved at the 
end of next year. For our part, we do not believe that the 
French Government will do anything of the kind, but in 
view of the uncertainty that prevails, it may be well to 
state briefly how things stand. See 


Under the existing Convention, as under the old agree- 
ment which it superseded, the coinage of each State is made 
legal tender throughout’ the whole of the Union. Whereas, 
however, under the old Convention nothing: was determined 
as to how the coinage of each State was to be,dealt with in 
the event ofa dissolution of the Union, under the existing 
Convention each is made responsible for its own coinage, 
which it will have to take back at its face value if the Union 
is dissolved. Now, both Belgium and Htaly ‘have ‘coined 
silver very largely in excess of their own requirements, and 
it is estimated that France holds at present, in about,equal 
quantities, something like £20,000,000 more of Italian 
and Belgian coins than these countries do of French 
coin. If, therefore, the Union were brought to an 
end, Belgium and Italy would each have to take from 
France, and pay for at its face value, about £10,000,000 of 
silver coin. In the case of Belgium, it is arranged that for 
all the silver coin in excess of £4,000,000, she;may have to 
take back from France payment must be made imme- 
diately in gold, the remaining £4,000,000 being left to 
find its way back in the ordinary course of: trade,. the 
Belgian Government, however, undertaking to make no 
change in its monetary system that would have'the effect 
of preventing the silver returning to Belgium. . And Italy 
may either claim to be dealt with in the same manner, or 
can pay for the whole surplus in gold or banknotes, by 
instalments spread over five years. For the silver thus 
returned upon them neither Belgium nor Italy could find 
room in their own circulation. The larger part of it, at 
all events, would have to be melted down. and sold, and as 
the face value of the coinage is much in ‘excess of its 
intrinsic value, there would be a heavy loss on the .trans- 
action. 








neither Belgium nor Italy have anything to gain by dis- 
turbing the existing arrangement — Italy least of all. 


feeling it much, any loss she might be compelled to suffer, 


po delicate, that she is. hardly fit to bear any additio 
strain. 


rupture of her commercial relations with 


This being the position, it is easy to understand that 


Belgium is financially strong enough to, besr,.. without 
but the financial condition of Italy is for, the’ time ces 


That her embarrassments are only temporary, and 
that she will emerge from them before very long,:we fully 
believe... Even now there is some evidence of improvement, 
for her trade, which was unsettled and restricted by the 
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perience, her statesmen are recognising the necessity 
of keeping a tighter hand over expenditure. As 
matters now tied, however, such a new demand upon 
her resources as would result from a rupture of the 
Monetary Union would be extremely inopportune, and 
although it could be met if absolutely necessary, it would 
certainly be embarrassing. This very fact, however, it may 
be said, may induce France to break away from the Union, 
for there is, unfortunately, in France a strong feeling of 
hostility to Italy, and a desire to injure her in any way 
possible. It is to be remembered, however, that France 
could not strike at Italy in this way without also injuring 
herself. » As alarge holder of silver, it is not to her interest 
to compel her neighbours to discard the metal, and drive 
down its price by forced sales. It is difficult, moreover, to 
see how, if the Union were dissolved, France could maintain 
the double standard which would be abandoned by her 
neighbours, and for a costly change of that kind she has no 
desire. And, further, the disruption of the Union would 
create a disturbance in all European money markets, from 
which France, along with others, would suffer. For these 
amongst other reasons, we think the French Government 
will not be at all inclined to do anything to break up the 
Union, and that its duration will be tacitly prolonged. 
Still, itis well to bear in mind that, as it has ceased to have 
a fixed and prolonged term of endurance, but may be 
brought to an end at any time after the expiry of a 
year’s notice, its existence may, in a sense, be said to have 
become most precarious. 








THE “ ATCHISON” RE-ORGANISATION. 


For some time past the difficulties of the Atchison 
Topeka and Santa Fé Railroad Company have been attract- 
ing much atteantion in New York, and it has been generally 
recognised that nothing less than a thorough re-organi- 
sation would suffice to once more place that undertaking 
in a sound position. For the embarrassed position of the 
company, its directors are largely to blame, but at the 
same time it must be admitted that they have had to con- 
tend with very adverse conditions during the past two 
years. They have had to fight for business in a traffic 
- region—the South-west—which, although it consists to a 
large extent of undeveloped country, is scored with com- 
peting lines, one of these, the Missouri Pacific, con- 
trolled by Mr Jay Gould, being an especially powerful 
rival. As a result, rates have steadily fallen, and last 
year, when the difficulties of the position were 
aggravated by a poor harvest, they declined to a very 
unremunerative level, from which there has so far been little 
recovery. At the same time, the “ Atchison ” Company has 
gone on rapidly expanding its system of lines, adding in one 
- year considerably over 1,000 miles to its network, and this 
policy of expansion, although perhaps in a measure forced 
upon it, must nevertheless be held to be, to a large extent, 
unjustifiable. The directors, headed by Mr. W. B. Strong, 
the president, who lately resigned his position, have in fact 
gone in for an “ambitious policy,” and have extended the 
“Atchison” system in all directions, including a line to 
Chicago, and the result, in the unfavourable circumstances 
to which we have referred, has been collapse. 

The proposed scheme for re-organisation of the company 
does great credit to the ingenuity of the Boston capitalists, 
by whom the system has been developed and directed, and 
by whom also the bulk of the shares are owned. For, to 
state it briefly, it provides that the bondholders, who mainly 
reside in this country, shall bear the entire brunt of the 
disastrous policy for which the directors, who represent 
the shareholders, are so largely responsible. ‘The proposi- 
tion is, that the holders of the mortgage bonds, secured 
upon the “Atchison” system, shall convert their existing 
bonds into fixed proportions of new 4 per cent. mortgage 
bonds and 5 per cent. income bonds, the latter being really 
equivalent to preferred shares, with dividends contingent 
upon the profits of each year. As will be seen from the 
propositions, which are summarised below, the sacrifice that 





the bondholders are called upon to make is very consider. 
able. The figures are :— 


Annual Int. 
on $1,000 
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$ 
7 % lst Mortgage Bonds and Gulf Colorado 
and Santa Fé 7 % Bonds ............ccccccsssess 7 
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300 in 4 % bonds= 
{ 960 in 5 % bonds= 
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1,370 
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43 % Sinking Fund Mortgage Bonds............ 
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5 % Collateral Trust Bonds .............sssereeseee 90 ..000 480 in 5 % bonds= 
1130 
6 % Collateral Trust Bonds .............s00:00+0+: ee a in : $ — 
1,370. : 
5 °; Chicago Kansas and Western.............0 OP iixbias =o in ; $ pentose 
1110 
a MOI MINI inns <sscscossdssavaccabeonsntecces WP xsvec { =. in ; by ceaaee 
1,260 
5 °; Chicago Santa Fé and California lst 850 in 4 % bonds= 
REED UOIIUIS dass cseccbigeseneeveinrsostends ieee MED spent 320 in 5 % bonds= 
1,170 * 
5 % Chicago Terminal Bonds................00.+. mys... 850 in 4 7 bonds= 


320 in 5 % bonds= 
1,170 


From these figures it will be seen that the existing 
holders of bonds, if they assent to the proposed scheme, 
cannot possibly, even assuming that the interest upon both 
classes of bonds is paid in full, receive more than they are 
at present entitled to. But, as can be seen, a very large 
proportion of the new bonds offered in exchange consist of 
what are termed ‘income bonds,” that is, bonds whose 
interest is non-cumulative, and which do not carry the 
right of foreclosure, or which are, in other words, an 
inferior kind of preference shares. Upon these bonds, it 
is quite evident interest will not be paid for some time to 
come, and in the meantime the bondholders who assent 
to the scheme will have their fixed interest return cut down 
by 25 to 50 per cent. It may be said, of course, that they 
will get a larger quantity of capital in the shape of new 
stock, but, as a matter of fact, that is worth very little, for 
the sum to be gained from its ultimate redemption is too 
remote a benefit to be of any real value, since the new 4 
per cent. bonds have to run for 100 years before maturity. 

But while the bondholders, who mainly reside in this 
country, are to be mulcted, theshareholders are to be allowed 
to go scot free, or are rather to be given a slight bonus 
in the right to subscribe for the new bonds at a compara- 
tively low price. This, it need scarcely be said, is opposed, 
not only to all that is equitable, but to the common 
practice in railroad reconstruction. It is always under- 
stood that the shareholders, who obtain all the extra 
benefit arising out of a period of prosperity, have 
also to bear the bulk of the burden when difficulties 
have to be encountered, and as a consequence in nearly all 
reorganisations the shareholders have had to pay up a heavy 
assessment in order to avoid the extinction of their hold- 
ings. In fact, the shares are exposed to all eventualities, 
whether good or bad. According, however, to the plan /f 
which the “ Atchison ”’ directors seek to pursue, the share- 
holders are to take all the advantages of good times, and to 
shunt upon the bondholders the burden of any difficulties ; 
but this view, we may be quite sure, would not be the one 
adopted if the shares had been held in England and the 
bonds in America. Still, there is no reason why the bond- 
holders should put up with such an utterly unfair arrange- 
ment, for there is absolutely no power to compel them to do 
so, and they themselves hold a trump card in the right of 
foreclosure. It is true foreclosure is sometimes a risky 
proceeding, since it may involve the disintegration of the 
system ; But although this risk has to be faced by the 
bondholders, the shareholders, if they proved obstinate, 
would have to stand the chance of total extinction. Hence 
we think that if the bondholders banded themselves 
together, they could obtain some radical alterations in the 
proposed reorganisation scheme, and instead of bearing all 
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the loss themselves, could ensure an assessment on the 
shares, by which the holders of the latter would bear a 
|| fair share in the sacrifices necessary to put the company in 
\lg sound position. In our opinion, therefore, there can be 
no doubt that the movement begun upon the Stock 
Exchange to oppose the proposed reconstruction and to 
enforce an assessment upon the shares should be supported 
by all bondholders. 

The lesson to be learned from the above is obvious. The 
only way that the bondholders have of enforcing their rightsis 
by means of foreclosure, assuming that right to be techni- 
cally secured to them, and this, if carried into effect, may 
sometimes prove fatal to certain classes of bonds. For 
instance, a set of bonds may be secured upon a branch 
line, which, although of value, may not be at all indis- 

nsable to the parent company, and may be rendered almost 
worthless in the case of the branch being severed from 
the main system. And when this is the case, bondholders 
can be forced to accept almost any terms. Investors 
in this country should, therefore, always be careful to see 
that the American mortgage bonds they invest in are 
secured upon a property the value of which cannot be vitally 
affected in the way described by hostile interests. As a 
rule, general mortgages upon the entire system, provided 
that the prior liens are light, or the prior divisional mort- 
gages themselves, that are secured upon its absolutely 
essential sections, should be purchased rather than bonds 
secured upon the subsidiary lines, or branches which can 
be lopped off without serious loss, excepting, perhaps, to 
the bondholders. 








BUSINESS NOTES. 


Silver in the United States —The latest returns of the 
United States Mint show a remarkable increase during the 
last two months in the circulation of the standard silver 
dollars coined under the so-called Bland Act. On the 
31st July last the total coimage under the Bland Act 
amounted to $334,602,650— 


Of which there were— 2 
(a) In actual circulation 54,220,255 
(6) Circulating as silver certificates ............... 259,557,125 
Leaving a surplus in the Treasury of 20,825,270 


534,602,650 


On the 30th September the total coinage amounted to 
$340,357 ,650— 


$ 
The silver dollars in circulation were 57,374,100 
And the silver certificates .. ..........cccsccseeeeues 276,619,715 
Reducing the surplus to 6,363,835 


340,357,650 
Thus, while the coinage in the two months was $5,755,000, 
there passed into circulation $20,216,435. If the expan- 
sion continues at its present rate, the whole of the Bland 
coinage will be in circulation by the end of the year. At 
this time last year the total coinage amounted to 
$306,542,890, and the unissued surplus to $30,229,933. 
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The Congestion in the South African Mining Market,— 
For some time past the South African mining market has 
got.into a state of congestion at the fortnighly settlements, 
and latterly, if this has not become worse, it has certainly 
not become better. ‘The settlement this week, in fact, has 
been exceptionally difficult, owing partly to its length— 
19 days—and partly to the great activity in South 
African securities. Difficulties of this kind, it need 
scarcely be said, would be for the most part swept away if 


change Clearing-house; for although they partly 
result from the fact that proper transfer facilities, &c., 
are not provided by all the companies whose securities 
are actively dealt in, yet they are mainly occasioned 
by the lack of efficient machinery in the “House” 
for settling the business of the account. As a rule, 
the Stock Exchange Clearing-house shows much alacrity 
m at once dealing with any security which has suddenly 
become the medium of active business ; but it refuses to 
clear” nearly all South African securities, on the ground, 








the securities in question were dealt with by the Stock - 


we presume, that, practically, none of them have so far 
botained any official recognition—that is, they have not 
obtained a special settlement orquotation. Itmay seem diffi- 
cult to reconcile this action with that, of the Committee in 
enforcing bargains in these securities by allowing buying-in 
or selling-out operations to take place.; but the Committee 


any securities, not contrary to the rules.of the, House, 
should be enforced, while it has also persistently refused to 


such securities as have not conformed to the rules and 
obtained a proper entrée. 
the present state of affairs in the ;so-called “ Kaffir” 
market will not last much longer, for itis occasioning much 
needless loss, and it can be easily changed :by the leading 
companies obtaining the official recognition of the Stock 
Exchange Committee. 





_ Foreign Export Bounties.—A Parliamentary return has 

just been issued, containing reports from 'H.M.’s.representa- 

tives abroad on bounties on export other than those paid 
on shipping and sugar. It appears from this return that 
in France bounties are granted on cod; the product of 
French fishing, sent to countries out of Europe or to 
Mediterranean countries—the rates vary from 12 to 20 
francs per 100 kilos.—and also to the erews of French 
vessels—at the following rate per man :—engaged in the 
fisheries off the Dogger Bank, 4f 15c ; off Iceland, 2f 50c ; 
off Newfoundland, 1f 50c and 8f 30c, according to locality. 
In the Argentine Republic there is an export bounty on 


are paid on the exportation of spirits, but the amount does 
not seem to be large. Drawbacks, which afford the means of 
obtaining a small concealed bounty, are allowed in several 
European countries ; it is admitted’ by the Netherlands 
Government that some bounty can be obtained on Dutch 
beer and vinegar; and there seems reason to think that this 
is also the case as regards beer and spirits exported from 
Belgium and Germany, as well as in commodities exported 
from France in the preparation of which salt enters. There 
are indications of a desire in Mexico and Switzerland to 
grant bounties on some exports, but, on the other hand, Sir 
Julian Pauncefote does not appear to give credit 
to any intention in the United States to allow them. 
The report from Rome does not advert to the allowance 
which the Italian Government is understood to grant 
on Italian wines sent abroad, with the view to counteract 
the loss occasioned by the lessened demand from France 
in consequence of the war of tariffs between the 
two countries. This return does not countenance the 
apprehensions expressed in connection with the sugar 
bounties agitation, that foreign countries were about to 
embark upon a system of bounties on a large scale. It 
shows that there is no general or new tendency in this 
respect. The French fishing bounties, which.are the most 
considerable, are of old date. Their design is political rather 
than commercial, namely to encourage the indirect forma- 
tion of a naval reserve. With the exception of these 
fishing bounties, none of those mentioned in this return 
appear to have any real influence upon trade. 





The Salt Union.—The directors of the Salt.Union, if we 
may judge of them by Mr John Corbett, M.P., are not 
overburdened with modesty. Having. rigged the salt 
market, and advanced prices heavily, they: find that they 
cannot maintain theirexporttradeatitsoldlevel. Theexports 
for the nine months ending September last. were, we are told, 
154,182 tons, or nearly 20 per cent. less than in the corre- 
sponding period last year, and as a consequence, to use Mr 
Corbett’s own words, “a large percentage of the salt works 
“ of England are standing for trade, and.a great number of 
“ men out of employment.” T'o ordinary people the remedy 
for this state of things would seem to be for.the Union to 
forego some of the big profits it has been making, and 
by reducing the price of salt re-stimulate the demand 
for it. Myr Corbett, however, is of a different opinion. 
He seems to think that it is the duty of society to see that 
the coffers of the Union are kept full,.and he modestly 





suggests that the Railway Rates Act of last year should 
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has always held that a bargain between two members in — 


regard this as a ground for allowing any other rights to © 
It is to be hoped, however, that |} 


meat, but its amount cannot be stated in the absence of © 
full accounts. In Austria, Roumania, and Russia bounties © 
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be altered, so that the railway companies who carry the 
salt may be enabled to grant a special rebate on that 
-branch of their traffic. For this he will, of course, ask in 
vain, but he has at least succeeded in making it evident 
how combinations to force up prices, such as the Salt 
Union, injuriously affect the trade of the country. 





| The Grand Trunk Meeting.—At the meeting of the Grand 
Trunk Railway Company on Thursday, Sir Henry Tyler 
justified what was foreshadowed in the half-yearly report, 
by making what may be termed a satisfactory or sanguine 
speech to the shareholders. Whether or not Sir Henry 
T'yler will be justified in what he said by the subsequent 
course of events has yet to be seen; but if he should err, 
as on previous occasions, by being rather too sanguine, he 
can scarcely, perhaps, be much blamed, for a chairman 
necessarily has to put the best face possible upon things. 
To one or two of Sir Henry Tyler’s statements, however, 
we must: demur. For instance, in contrasting the Grand 
Trunk with the Canadian Pacific, he said that the former 
company had been unable to reduce its expenditure in the 
same way as the latter, owing to the fact that a larger 
proportion ‘of the Grand ‘Trunk traffic in 1889 had 
consisted of East-bound traffic, and a smaller proportion 
of West-bound.. No doubt, if the company has had a 
full volume of traffic going East, but has been unable to 
get sufficient return traffic, this would naturally add to 
expenses } but if this has been the case, surely the Canadian 
Pacific must have had exactly the same difficulty to contend 
with, and yet that company has materially reduced its 
expenditure.’ “Much of the improvement in the receipts of 
the Grand Trunk during the half-year has been due, Sir 
Henry’ Tyler said, to a recovery of the ‘dressed beef” 
and live-stock traffic, and it was evidently his opinion that 
this trafhe would now be retained by the company. It is 
to be hoped that this will be the case, but it will not do to 
be too confident, especially in view of the past. ‘This class 
of traffic is controlled by a few big firms, and more than 
once they have'so manipulated it as to set the Eastern'Trunk 
lines by the ears, with the result that rates have been cut 
down to extremely low figures. And as their chief interest 
is to get the traffic carried at the lowest possible cost, the 
Grand ‘Trunk will either have to work at very low rates, or 
else may see the traffic directed bodily to some other lines, 
with‘the effect of producing a violent “ rate-fight.” 


The Mineral Production of the United Kingdom.— 
The annual Blue Book containing the mineral statistics of 
the United Kingdom has been published this week, and 
from it we take the following summary statement for the 
years 1887-8 :— 


GENERAL SumMARY of the MIneRAL Propvuce of the Unrrep 












































Krinepom. 
f ; ; 1888. 1887. 
Description of Minerai raised. aaa —. 
; Value at | Value at 
| Quantity. |the Mines.| Quantity. jthe Mines, 
. a | Lm 
Alum clay (bauxite) ..,............ tons 9,666 4.832 4169 | 1,040 
Alum shale oi...0cceeeeeee « ‘I 1,984 248 2586 | 323 
Antimony OFe ...... -.ccscesss-+...-.CWts 7 ws | et 
APBEDIC 1....ssesscccovsterenseeccees ««:tOD8| 4,624 35197! 4.618 32.458 
Arsenical pyrites ................ 45 5,325 4,240) 454 3,205 
Barytes......-ccscosorssrerceerseraes ees i. 25,191 26,147; 24.813 | 26.619 
Bag 200 O96... o. coieelesscseosens ’ ap 10,927 5,463 9,273 | 4,636 
Clays (excepting ordinary clay) ,, | 2,562,792 655.419} 2413693 | 590,412 
OM B52... roodnwchdancegasepnfecn stn » {169,935,219 | 42,971,2761162,119,812 | 39,092,830 
Cobalt and nickel ore ............ * 152 | 746) 154 | 
Copper ‘ore .......:essee+00 cag 15,132 | 60,980 9,079 | 
Copper precipitate si 4184;,) 6,539 280 | 
Fluor spar .........5-.. ey Se 140 153 233 | 
IGE OES? Li 54h... .cbedacdncrbisevse gp 3,844 27,300 47) 
GPA ...0.200- ceverrcovreseesseieos 9° 130,082 58,998 120,783 48,295 
SION OED"... 00s ccssesesoyeroveencoep »» | 14,590,713 3,501,317) 13,098,041 3,235,355 
BROW WYTEBEN 5; sch ceceiccd csee se - 23,507 11,302 22,079 | 12,682 
tn ak atrmane iia, A ibe 2.217 332 1,448 | 289 | 
7S (- Reaenanatants tons} 51,259 | 438,383 © 51563 | 429.137 
Se ee a reer 971 | 437 1,764 | 793 | 
Manganese ore ........ ........... is 4,342 | 1,934 13,777 | 11,110 
Ochre, umber, &€...... .......0.... 5 7,573 | 13,387 8,293 | 15,789 | 
ES SES EE a ,076, 469 1.411,378 5,085 
Petroleum ............. “i 35 519,126 "66 "99 
Phosphate of lime ..... ~ 22,500 43,312 9,894 15,850 | 
ES ee By 700,829} 2,193,951 730,045 
Slates and slabs’ .................. 4, 471,788 1,057,535} 464,334 1,118.818 | 
hams BO. 55. h-nnsschcransscacs cee op - 8,694,697 nes 8,609,600 
Sulphate of strontia ..,.........,, 7,064 3,532 15,169 7.584 
1 LS UPS eds » Fs be SER 14,370 894,665) 14,189 878,831 
Tungstate of soda ............... a 24 54 1 24 
WOT .......rerrececresseeseeseee 99 60 1,625 54 1,269 
PD PAW GES Rassockabinssoopeccnsdeee is 26,408 96,984) 25,445 76,182 
! Dead  oitidenis.sicccse 5p _ 59,834,997} — 56,323,889 











ee, 


With _Tegard to metals obtained by smelting the state. 
ment 1s :— 
































1888. 1887. 

Metals Obtainable | Metals Obtainable 

by Smelting. by Smelting, 
Description of Metal. —- 
Value at Value at 

the the 
Quantity.| Average |Quantity.| Average 

y Market Market 

Price. Price. 

£ | ¢ 

Aluminium ............ Ibs 5,000 5,000 oa 
Antimony ............... cwts 39 18 eee oats 
aT BisotocusetceSee tons 1,456; 115,849 889 42,850 
LAPEER ee et © ozs. 8,745 29,982) 58 210 
MEO [ssucuspcanesvaspivnd tons| 5,130,861) 9,492,092) 4,708,994)11,000,000 
Ree ets re 37,578, 522,804; 37,890} 486,886 
Magnesium .................. ~Mt. 1,000; .... 1,000 
tap nga il RE St EOE ozs.) 321,425} 57,421) 320,345) 59,564 
Ghotiteiin 1535295.001..503... lbs 30,000 6,000 nad oe. OLE 
ODD. 445s Apes yopeb- -apewde tons 9,241) 1,083,700) 9,282} 1,048,633 
RR oa ot me 10,002 191,455 9,760} 156,856 
Total values ............ 111,505,321) 12,795,993 





With few exceptions, the quantities of the various 
minerals raised in 1888 show an increase as compared 
with 1887, and asa rule the increase in value is greater 
than in quantity, prices having risen all along the line, 
The mineral produce of Ireland, it may be noted in passing, 
was valued in 1888 at only £374,596. Our total produe- 
tion of pig-iron in 1888, including that made from foreign 
ore, was 7,998,969 tons. In making it 19,152,074 tons of 
ironstone and iron ore and 16,131,267 tons of coal were 
used ; and its total value, calculated at the average market 
price for the year, was £14,798,092. 





Brazilian Trade.—A Caution to Merchants.—In a 
report upon the trade of Pernambuco, Mr Consul Cohen 
warns merchants of the difficulty in enforcing payment of 
debts due to them by customers in Brazil. He says that 
the travellers sent there by English firms depend upon 
information obtained trom the banks as to the credit of 
would-be purchasers, and it too often happens that when 
the invoice for goods sold is transmitted to the bank for 











| answers, ‘ No money. 
| adds Mr Cohen, “the goods cannot be detained by the 
| holder of the invoice unless he is empowered by a power of 


‘| about 5,000 miles. 


collection, and the bank claims payment, “ the consignee 
*” “Unfortunately for the shipper,” 


attorney, and not even then if the party to whom the 
| goods are consigned presents his bill of lading, pays the 
| duties, and clears the goods, ‘he shipper must, therefore, 
_abide the merchant’s time, or institute a lawsuit, which, 
| in nine cases out of ten, ends in a considerable loss.” To 
avoid risks of this kind, he advises merchants here to deal 
| through English commission houses in Brazil, who are 
| better judges than travellers can be, not only of the 
| financial standing of purchasers, but also of what articles are 
suitable for the Brazilian markets. But with one set of 
| Consuls constantly urging the necessity for the employ- 
| ment of commercial travellers, and another set deprecating 
| their employment, merchants must be at a loss to decide 
| which is the best course to follow. 





New Railroad Construction in the United States.— 


20.982 | According to the Railway Age of Chicago, 3,312 miles 
5975 | of new railroad have been constructed in the United 
20 States during the nine months ended September 30, 


and judging from the work in hand, it is probable 
that the total construction this year will come to 
This, although a large total, is much 
‘less than that recorded in several previous years, and 
certainly cannot be considered excessive. ‘The new con- 
_ struction this year isdistributed over the wholeof the States, 
with the exception of the important State of Iowa, where 
there has been practically no increase, owing to the 
severely restrictive Parliamentary legislation that has been 
passed. ‘The bulk of the new mileage, 45 per cent. of the 
| total, in fact, is, in the South, and this is satisfactory, 
for the Southern States are expanding rapidly, and they 
are not “over-railroaded.” In addition to the work 
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||-actually in hand, it appears that.there are numerous pro- 
oongeuey or less matured, forthe: construction of new 


|| mexb year. 
ate 


i Wills and Bequests —The [/ustrated London News 
ges the following list of wills proved, with the amount 





‘||, park, Rusholme, Manchester |. \...............,ccccccue ceccee 166,00 

|| Mr Daniel Procter, late of Brook Villa, Whalley Range, 

jl. Moss Side, near Manchester..............cscssseseesseceeses sees . 145,000 

Il Sir James Watson Knight, J.P., D.L., late of No. 9 

Woodside terrace, Glasgow .............l.cccseecdcccnccececees 125,000 
\iMr Charles Peel, late of Manor House, North Rode, 

Wc Cheghire.i...sses..siseescdee. £24). BU LA bso obee UI. 116,000 
Mr John Thornton, late of No, 7 Onslow gardens......... 63,000 
Mr Aineas John MclIntyre, Q.C., late of the Hagg, 

Mietalel Y OPEBHING.. . .<....0.0<000ceseueshescsbess nde testhe ble 44,000 
jjoMr Allan McLaren Brown, late of No. 269 Camden road 17,000 
|| Mr Richard Machell Jaeques, J.P., D.L., late of Easby 

Abbey, near Richmond, Yorkshire..................6..66 0 5,000 
I} Col. the Hon. Fenton John Evans-Freke, late of No. 9 
/* Lowndes street, Belgrave square  ....0.......s+eceeesees wee 5,000 

‘Rear-Admiral Herbert Frederick Winnington Ingram, 
« late of No. 2 York crescent, West Norwood ............ 2,600 
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ines, and: these..bid fair. to. cause considerable activity 





f the personalty in each case :— 
Mr Charles Sacre, C.E., late of Sunny Side, Victoria i 








Horeign Correspondence. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Oct. 17. 


.The returns of the Bank of France for this week, last 


i} week, and the corresponding week of last year are as 
follows :— 


DEBTOR 
‘ bars: 1889, Oct. 10, 1889. Oct. 18, 1888. 
c f © f re) 
Capital of the bank ......... 182,500,000 0 .., 182,500,000 0 ... 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June ‘9, 





iT Bae pe sty 66 ree | ae 8,002,313 54 .., 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
SE us caccsdurecvesves 22,105,750 14... 22,105,750 14 ,.. 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000, 0 
Bpecial reserve............0s0+0 9,907,444 16... 9,907,444 16 ... 9,907,444 16 
otesin circulation ......... 3,028,822,825 0... 2,995,922,340 6 ... 2,646,053,245 0 
Interest on securities trans- 
ferred or deposited...... 14,612,177 13... 14,948,948 99 ... 12,540,068 39 
Banknotes to order, receipts 
payableatsight ....,,.., 55,718,473 74 ..., 56,987,799 23 ... 31,636,391 3 
ary account current 
/ ORs, 115i... dusdse 293,097,985 41 ... 276,8382,454'94 .. 849,397,982 41 
Current accounts, Paris...... $21,787,437 17... 335,716,349 88 ... 266,463,989 53 
Do branch banks..........., 65,628,330 O° ... 65,572,892 0 . 52,770,612 0 
Dividends payable .,........., 2,267,220 75... 2,369,591 75 ... 2,163,532 75 
unts and sundry inte- 
DIOR SB iene. beowsseVevertevtcs 7,096,390 94 .., 6,568,048 4 ., 7,251,616 64 
Rediscounted the last six 
BITES ccsp ccd ccgevcccsetes 1,449,499 52 , 1,449,499 52 .., 969,992 24 
I odin chide seb dds vi de 42,400,961 17 . 37,678,535 61... 40,364,936 73 
Potad’ si 4,059,396,008 67  .. 4,019,912,897 80. ... 3,636,127,874 56 
CREDITOR. 
Cash in hand and in branch f © f e@ f c 
ETE consi bicesannnaisiens 2,545,353,727 11 ., 2,554,430,475 35 .., 2,253,431,126 29 
Commercial billsoverdue... . 164,062 3... 57,353 97 ... 50,780 40 


Commercial bills discounted 


in Paris not yet due ... 296,044,869 81 .., 





276,701,915 68 ... 306,530,808 98 
Treasury bills ...............665 des obs 
Commercial bills, branch 

HANKS 2.0.05 .6cccshe.cicdeedee 361,817,911 0 ... 332,987,675 0 ... 378,857,120 0 
Advances on deposits of 
NES os1ssscsbinVapertsies 17,750,500 O ... 17,528,000 0 ... 8,772,400 0 
~!Do in branch banks......... 2,497,900 0 .. 2,552,600 O .. 292,000 0 
Do in public securities... 117,651,399 77... , 118,851,285 81. .,. 123,670,995 78 
Do by branch banks ...... 134,203,376. 0... 186,630,942 0 ... 139,390,169 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
‘and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14, ., 12,980,750 14 4. 12,980,750 14 
Do disposable ............... 99,626,303 90 ... 99,626,303 90 ... 99,626,587 85 
Rentes Immo Dilisées (Law 
of June 9, 1857)..,.......+. 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,335,253 0 .. 18,335,253 0 ... . 13,667,199 6 
Expensesof management... 4 826,516 9 ... | ° 4,600,448 74 ... ~ 4,582,046 12 
Employ of the special re- 
BEFVE  o. seccssecseeeeeseseees 9,907,444 16 .., 9,907,444 16... 9,907,444 16 
Sundries... oo... eeseeeseeeee 203,235,964 95 ... 199,716,450 5 ... 44,368,446 S4 
MEER. Scctacthveccazines 4,059,236,008 67 .. 4,019,912,897 80. ... 3,636,127,874 56 


The above return compared with that for the preceding 
week exhibits the following changes :— 


_ INCREASE. francs. DECREASE, francs. 
NN src ck ubncseekenes 32,900,485 } Private deposits .........0...++006 13,873,404 
easury account........./........ 26,764,581 | Cash .......ccccceeeeeee | bveenbSiedcoshes 9,076,748 

FRR, ints che cgcep otter ce cqcoped 48,173,190 


. Money is still tight in Paris, and although the outside rate 
is nominally 2% per cent., bills are difficult to place away 
from the Bank.. Notwithstanding the paper that ran off on 


millions on the week. The London exchange, after declining. 
to 25f 23c, recovered to 25f 25c, but is, half a centime 
lower to-day... No transactions in gold for foreign countries 
have taken place, but the Bank has again let out a little 
of that metal, and silver has also gone into the circulation. 
The reserve to-day was composed as under :— 

10th October. 





17th -October. 
Francs. Francs. 
Gable odi.. bbe. 1,293,137,098 ..... 1,298,255,856 
Si vee, + disiep sjiic0 1,252,216,629 ...... 1,256,174,619 
2,545,353,727 ...... 2.554,430,475 


The fortnightly settlement was light and continuations 
moderate, hardening as the business proceeded. With few 
exceptions, prices were made up with a profit te sellers, 
Italian gaining 1f, Egyptian and Greek bonds and Lom- 
board shares 5f since the commencement of the month. 
Bank shares were generally higher, some, which had been 
influenced by special circumstances, showing a wide margin. 
Banque de Paris, which had been bought in view of the 
floating of the Brazilian Bank, rose 25f in the fortnight, 
and new Comptoir d’Escompte 67f 50c.. Old Comptoir, 
however, lost 20f, and Suez shares 15f in the fortnight. 
The market has been quiet during the past week. Shares 
dull, one new Comptoir d’Escompte. have gained 20f 
at 670f. 


Par. Oct. 17. Oct. 10. 

f fc Bin Balt 
Three per Cents ......... 100... 87 774... 8755 + °0 22) 
Redeemable Threes...... 100... 9060 ... 90573 + 0 25 
Four-and-Halfs ......... 100... 105 675 .... 105 573 + 0 10 
RUAN. <54i.04cesnopeccoed}os 100... 9380 .. 9415 - 035 
Austrian Gold 4 % ...... 100°... -93 0%... 382 .0 cketied 
Turkish Fours ............ 160. A a ae 
Egyptian Unified ...... 500 ... 468 75 470 0 - 125 
Bank of France Shares !,000 ... 4,200 0 ... 4,195 0°-+ 5 °0 
Banque de Paris ......... 500... 858 75 ... 858 75 i. 
Crédit Foncier ............ 500 ... 1,310 0 ... 1,320 0 - 10 0 
Paris Gas Shares......... 250 ... 1,417 50... 1,487 50 -—- 20 O 
Suez Canal ............... 500 ... 2,320. 0 ... 2310 0 -— 20 0 
POMOING inci... < 58a gdicboe 500... 5625 .. 50 0 - 6 2 
Northern Railway ...... 400 ... 1,777 50 1,790 0 —- 12 50 
Western Railway ...... 500... 947 50 940 0- - 750 
Orleans Railway ......... 500 ... 1,360 0 1,360 0 med 
Eastern Railway ......... 500... %27 50 82250 - 5 0 
Lyons Railway............ 500 ... 1,378 75 1,377 50 + 1 25 
Southern Railway ...... 500 ... 3,192 50 ... 1,199 © + 2:50 
South of Austrian Rail. 500... 277 50 ; 280° 0 - 250 
BAO TintOe):...20.4..sectecee pig 311 25 303 0 + 8 25 


The business of the old Comptoir d’Escompte is returning 
by degrees to the new Comptoir, and an increase of capital 
has been considered necessary. A meeting of proprietors has 
been called for November 5 to vote on a proposal to create 
80,000 new shares of 500f, which will raise the capital to 
80 millions, the same amount as the old Comptoir. Only 
one-half will be called, as with the first 80,000 shares, 
whereas the shares of the old Comptoir were all paid-up. 
The Comptoir has published its third monthly balance- 
sheet, that for the end of September. During the two 
months that have elapsed since the first returns, at the end 
of July, the total on each side of the balance-sheet has 
increased from 126 millions to 167 millions, The bill case 
has risen from 60 to 80 millions, but the greater part of the 
increase in the discounts, from 6 millions to 21 millions, is 
in foreign bills, due to the reopening of agencies, in China, 
Japan, and Australia. The deposits also advanced. from 
46 millions to 63 millions. 

he French Société des Agriculteurs, which comprises 
about 8,000 members, held in June last a Congress to 
draw up « programme for the acceptance of candidates 
at the elections. The Société now announces that its 
demands received the adhesion of 161 deputies elected 
to the new Chamber. That the aim of this campaign 
is to obtain more protection for agriculture goes without 
saying, but the society does not confine itself to claiming & 
large increase in the duties on agricultural produce, but 
demands also the abolition of the land tax. Some members 
of the Congress thought that this was asking too much, 
but were outvoted. ‘I'he programme proposes a duty of 
15 per cent. on all agricultural produce, but some duties 
already exceed that proportion. The duty of 5f per 100 
kilos on wheat represeuts already 22 per cent., and in.a 
draft tariff submitted to the Congress it was proposed to 
raise the duty to 8f; also that.on flour from 6f to 10f; 
oats from 1f 50c to 6f; wine from 4f 50c to 12f per hecto- 








the 15th, the accounts in Paris.show an increase of 20 








litre ; alcohol from 30f to 150f, &c. The society demands 
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also reductions of railway rates in the interior, and an 
elevation of the through rates with foreign countries, the 
maintenance of the sugar bounties, and a reform of the 
articles in the Civil Code which favour the division of real 
property in successions. Meetings were organised through- 
out the country during the electoral period, and the result 
has been that 161 of the new deputies have engaged them- 
selves to support these demands. 

The following was the value of the foreign trade of 
France in the month of September of the last two years :— 





Imports. 
1889. 1888. 
Francs. Francs. 
7S ee ee 108,863,000 ...... 108,722,000 
Raw materials......... 150,764,000 ...... 155,694,000 
Manufactures ......... 47,041,000 ...... 45,172,000 
SPU Sc cactccoblcncess 10,010,000 _...... 10,333,000 
TE A ee 316,678,000 ...... 319,921,000 
Exports. 
1889. 1888. 
Francs. Francs. 
MI AS ckbbentescss lade 59,883,000 ...... 60,188,000 
Raw materials......... 65,657,000 ...... 57,200,000 
Manufactures ......... 164,108,000 ...... 157,498,000 
A RS eRe ga a 16,093,000 ...... 15,644,000 
Total......... merece 305,741,000. ...... 290,530,000 


Compared with the month of August, the imports 
remained almost stationary, there being an increase of only 
one million and a half in the total amount. Food, how- 
ever, increased seven millions, while there was a loss of 
three millions in raw materials, and of two millions in 
“divers.” The exports increased fully 13 millions, of 
which three millions were in food, three in raw materials, 
and eight in manufactures. The total imports in the nine 
months of the year amounted to 3,082 millions, an increase 
of 41 millions on 1888. There was a decrease of 38 millions 
in food, principally in wine and cattle, but this was more 
than counter-balanced by an increase of 38 millions in raw 
materials and 30 millions in manufactures. The export 
trade was still more favourable, the total of 2,572 miilions 
being 245 millions more than last year, to which all the 
classes of exports contributed ; food increased 67 millions, 
raw materials 53 millions, manufactures 108 millions, and 
divers 16 millions. 

Surprise is felt here that the increase in the foreign 
commerce of France this year, and the activity in the home 
trade and transports, should have been almost without 
effect on the public revenue, the receipts in tliree of the 
last four months having left deficits on the same months 
of 1888. The year commenced well, and at the end of 
May a surplus of 24} millions of francs on last year had 
been realized. The great movement in connection with 
the Exhibition had then scarcely commenced, and an 
extension of the improvement when the tide of foreign 
visitors set in was looked forward to with confidence. The 
results have been just the contrary of what was expected. 
The month of June left a deficit of four millions, and the 
loss was increased in August and September so that the 
surplus is now reduced below 18 millions. The revenue 
has been less elastic than in 1888, when the nine months 
produced an increase of 60 millions on 1887. Certain 
chapters of the revenue returns, including the drink duties, 
tobacco, posts and telegraphs, which were most influenced 
by the Exhibition, show an improvement ; but great dis- 
appointment has been caused by the receipts from sugar, 
stamps, and registration. An attempt is made to extenuate 
the loss in these last two items by the supposition that 
while the Exhibition stimulated the commercial and indus- 
trial life of the country, it produced a contrary effect 
on civil and legal affairs by the postponement of the 
purchases and sales of real property, the liquidation 
of successions, bankrupt estates, &c. While traders and 
manufacturers could absent themselves without prejudice 
to their business or production, their absence suspended 
the conclusion of all the acts of civil life in which per- 
sonal communications with solicitors and notaries were 
necessary. If this explanation be correct, the last two 
months of the year should compensate for the deficit in 
those branches of revenue which have been so far disap- 
pointing. 

The hearing of the suit between the Rio Tinto Company 
and the liquidators of the Société des Métaux commenced 








on Monday before the Paris Tribunal of Commerce. The 
liquidators are willing to take delivery of all the copper 
contracted for, but with the proviso that the sellers rank 
only as ordinary creditors on the estate for payment of it, 
The mine owners do not now insist on the liquidators 
taking delivery of the copper, but demand the cancella- 
tion of the contracts with an indemnity calculated on the 
difference between the selling price of £65 per ton and the 
present market price. 

A serious strike has broken out in the coal mines of Lens, 
in the Pas-de-Calais, and threatens to extend to all the 
region. Work is stopped in all the eight pits of the Lens 
Company, which employs about 6,000 men. ‘he owners 
are willing to redress some petty grievances alle,ed, but 
refuse to increase the pay by 50c per day, as demanded, on 
the ground that the present wages are the highest of all) 
the neighbouring pits. 

A further dividend of 3 per cent., the seventh of the 
Union Générale Bank, is announced for payment, making a’ 
total of 66 per cent. | 

The Chinese Government is reported to be negotiating a 
loan of 200 million francs in Paris for railways. The con- 
cession of the lines has been obtained in Germany, but the’ 
contractors are not disposed to risk their own capital, and 
German capitalists are not disposed to advance the money. 
as required. ; 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, Oct. 7. 

The financial situation is less satisfactory than last week. 
The bank reserves fell below the requirements, in all about 
$1,668,000, and bankers are therefore much more chary in 
meeting current demands than they have been for some 
time past. Call loan rates for funds at the Stock Exchange 
last week ranged from 3 to 30 per cent. ; 3 per cent. after 
the close of the market, when demand was practically nil, 
but towards the end of the week even 6 per cent. under 
these circumstances. At other times, during business 
hours rates jumped from 8 to 25 and 30 per cent., according 
to the demand, or supply, or moods of lenders. There was 
also more or less of disquiet, due to the export of $1,500,000 
in gold by the New York agent of the Rothschilds. When 
the sterling exchange market registers unfavourabl 
to the shipment of gold, and when the New York 
bank reserves are below the minimum of reserves 
required, it greatly unsettles the Street to see gold 
going abroad. The explanation was quickly made that 
this particular lot of gold was sent abroad at a loss by 
the Rothschilds in connection with their scheme in relation 
to the Brazilian loan,in order not to draw too heavily upon 
the gold reserves of Europe, but the existing uneasiness 
was not,apparently, allayed thereby. The demands for 
funds to move the various crops, as well as to conduct the 
enormous distribution of industrial products throughout 
the country, has evidently drawn upon the Eastern money 
centres to a greater extent than was expected. ‘he true 
reading of this should include a statement that the circu- 
lating medium (money) of the country shows a net increase 
within a year, amounting to about $15,000,000. 

With this much increase in the amount of money circu- 
lating, with practically no general increase in prices of 
staple products this year as compared with last, and with 
demands on the banks for strictly legitimate business uses, 
the conclusion is forced that the volume of trade has 
materially increased over that of the preceding twelve- 
month. 

I find the totals of bank clearings at 50 cities throughout 
the United States for the nine months last past published 
in Bradstreet’s of October 5th, with comparisons for three 
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preceding years. Within certain limits, of course, these 
totals form a basis for computing the relative volume of 
trade in various periods. 

Thirty-six cities, those which furnish data for a period 
covering four years, show an aggregate of $40,182,879,657 
bank clearings for nine months ended September 30th, 
1889, almost exactly $5,000,000,000 more than in the like 





portion of 1888, an increase of 14} percent. As com 
| with 1887, the gain is $2,412,000,000, or 6te per cent., and 
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with 1886 the increase is $5,405,000,000, or nearly 16 per 
cent. New York City alone showed relatively greater 
gain in expanded bank clearings within nine months of 
1889, as compared with 1888, than did the 35 cities 
included with it in the grand total first given, New York’s 
increase being about 16 per cent., and that of the remain- 
ing cities 104 per cent. 

It is probably true that seldom has there been a 
combination of circumstances more nearly enabling one to 
judge acourately of the increase in the volume of general 
trade than in the current year, and it is highly probable 
that the increase in bank clearings, as shown above, in this 
instance, at least, comes very close to registering the aug- 
mentation in volume of general business transacted. ‘The 
record of business failures for nine months of 1889, when 
taken without special examination, is likely to be miscon- 
strued, and is almost certain to prove misleading. The 
total is 8,334, an increase of 1,014 as compared with nine 
months of 1888, or about 14 per cent. This, of itself, would 
not be regarded as startling, or even unusual, in view of 
the large increase of the number of firms in business 
(which naturally increases the business death-rate), but 
when one learns that the liabilities of failing traders have in- 
creased $17,813,000 within that period, or fully 21 per cent., 
and the assets only $6,102,000, or 13 per cent., on a parity 
with the gain in number of those failing, one is inclined to 
account for the heavy expansion of liabilities in unhealthful 
business conditions. The Editor of the journal named has 
taken pains to make a thorough examination of the failure 
records, and his explanation goes far to remove any fears 
that may have been caused by a casual reading of the 
statistics quoted. We quote from him as follows :— 
“ During that period (the third quarter of 1889) there were 
35 failures in the United States, with liabilities each equal 
to, or in excess of, $100,000, as compared with a total of 30 
such failures during July, August, and September, 1888. 
Of the former, 10 were of wool manufacturers or dealers, 
with liabilities amounting to $8,108,000; three of dry 
goods dealers with $2,500,000 total liabilities, besides one 
shoe manufacturing concern owing $1,426,000, and one 
paper establishment with $650,000 of debts. Here were 
15 concerns out of 35 referred to with $12,684,000 aggre- 

te liabilities. 'The 35 firms possessed assets amounting 
to $10,210,000, and owed altogether $18,768,000.” 


On the other hand, in the third quarter of 1888 the lia- 
bilities of the 30 largest traders who failed amounted to only 
$5,652,000, and assets to $2,784,000. To quote again : 
“Tt should be made plain that this excess of indebtedness 
over the normal is not due to widespread or generally pre- 
valent trade conditions. One concern with very large 
liabilities failed from ‘dry rot,’ and trying to cover too 
much ground. Their fall dragged down a coterie of indus- 
trial concerns which were quite as solvent as they had been. 
Another heavy failure was due to fraud, and several others 
to circumstances, which were special and local rather than 
general.” ‘The increase in the number of mercantile 
failures is declared to not be incoasistent with the growth 
in the commercial and industrial world here, the death-rate 
in which must, of course, keep pace with its population. 

The grain stock report for October 1st—not that known 
as the official statement—shows a much heavier movement 
of wheat from farmers’ hands during September than had 
previously been suspected. In fact, all the wiseacre 
market reports had made daily protestation that the 
farmers were holding back the wheat, “waiting for higher 
prices.” Whether that was true or not, farmers are now seen 
to have been shipping wheat as fast as they could for more 
than fourweekspast. ‘Thereport quoted givesstocks at nearly 
one thousand points of accumulation, and indicates that 
26,734,000 bushels of wheat were in sight on September 28, 
east of the Rocky Mountains, as compared with 20,860,000 
bushels on September 1 last. In September, 1888, these 
reports showed an increase of stocks amounting to only 
3,230,000 bushels. Just one year ago stocks were 
10,000,000 bushels larger than they are now ; two years 
ago they were 19,000,000 bushels larger, and three years 
ago 32,000,000 bushels larger. Of the total 26,734,000 

ushels, over 4,000,000 bushels are in transit, either on 
the Mississippi river, on the lakes, on canal, or by rail. 
“ By rail” includes only shipments eastward by trunk lines 
from the so-called eight “ primary markets.” None of the 





wheat in transit in the West to primary markets gets into 
this or any other statement. Taking Pacific and Atlantic 
coast stocks this month, the total is 36,250,000 bushels on 
October 1, 1889, against 27,890,000 on September 1, a 
gain of about 8,360,000 during the month of September. 
On July 1, 1889, the total of Atlantic and Pacific coast 
visible wheat stocks was about 21,000,000 bushels, or 
15,250,000 bushels less than on October 1. Had our 
exports of wheat (and of flour as wheat), both coasts, kept | 
pace with those in 1888, which were only moderate, our 
visible supply report would have looked very different. 
While stocks in sight have increased fifteen and one- 
quarter million bushels, for three months past, exports, as 
described, have fallen away about 7,400,000 bushels, as 
compared with the third quarter of 1888. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berwry, October 15. 


Money rates show a tendency to advance. Money on call. 
obtains 4 per cent., for the close of the month 5 per cent. 
The private discount rate has risen to 4} per cent., and 
probably will go beyond this. Lenders begin again to. 
display caution. Foreign exchanges were on a declin- 
ing scale, with the exception of the Italian, in which a 
slight advance is noted. The motive is the transfer 
of no inconsiderable amounts of Italian Rente to Berlin, ; 
Frankfort, and Hamburg. It is obvious that nancial 
houses are making ample preparations for a new Italian. 
loan. Foreign Funds were transferred from here to Paris, 
Lyons, and also to Holland. London has declined in 
sympathy with the lower money rates there. a 

The market for Foreign Funds has been firm, and in 
numerous cases small advances have been obtained, notably 
in the case of Italians, which were bought to some extent. 
by Parisian operators for the fall, who saw fit to seek 
cover. It has been remarked that Russian loans have 
gained no immediate advantage from the presence of the 
Czar Alexander in this city, and from the manifestly 
friendly reception afforded to him by the German Emperor 
and Court. Only two years ago such events would have 
been a signal for a rapid advance in quotations. For 
the present it appears that the financiers here are 
too much engaged in other enterprises, and a vigorous 
campaign in Russian loans would perhaps not suit their 
purpose now. It must be remembered that the financial 
world at first opposed a strenuous resistance to the effort 
to drive the Russian Funds out of this market. Seeing, 
however, that the odds were against them, they changed 
their tactics, dropped Russian Funds, and advanced in 
their stead Argentines and a number of other foreign and 
domestic loans. Their engagements in these, of one kind 
and another, must be very large now, and in some cases, 
particularly in Argentines, they have enough to do to hold 
their ground. Add to this the preparations which have 
been going on for over a year, and which have for an 
object the transference into this country of large amounts of 
Italian loans. Having all these engagements and projects on 
hand, it is not difficult to conceive that most of the financial 
parties in this country are at the present time adverse to the 
inauguration of a new campaign in Russian loans, which 
would in any case frustrate many projects which have been 
incubating for a long time, and, perhaps, also increase exist- 
ing difficulties. Such considerations explain what is going 
on now, but I would not undertake to say that Russian 
Funds may not grow into favour again, provided the political 
intimacy between this country and St Petersburg continues. 
Something is said about “the cool replies of the Czar” to 
the Emperor’s toast. But the principal thing is, that the 
German Emperor himself does not seem to think those 
replies were “cool,” and he is the one most concerned. 
On the contrary, he showed great satisfaction, and this and 
many other things are somehow or other interpreted as a 
sign that something like the traditional intimacy between 
the two countries promises fairly to become re-established 
again. Purposely I avoid drifting into political digres- 
sions, otherwise I should be compelled to say that some 
parties who enjoy a just repute of competence do not 
at all share the views which prevail in Paris ih 
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London in regard to the position between Germany and 
Russia. All these years it has been an object of Prince 
Bismarck to avoid a rupture, and to promote friendly rela- 
tions with Russia, and it does not appear that he has been 
quite wanting in success. 

- In regard to Argentine loans, various means are resorted 
to in order to afford them a sort of moral support, there 
being almost no traces of direct interference on their 
behalf. The public are invited to read and to give credence 
to a French pamphlet, apparently published at the instiga- 
tion of the Banque Russe et Francaise, in which book the 
economical condition of the Argentine States is described 
in glowing colours, giving one the impression that the 
credit of that country is beyond all doubt. As a rule, 
however, the present state of the public mind in regard to | 
Argentina is not favourable to the success of such attempts 
to create confidence. The report about a new Russian loan 
to be negotiated in Paris, having been dismissed for the 
present from general discussion, attention is given to the 
efforts of the Spanish Government to raise a loan, said to 
be of about 300 million pesos. Frankfort-on-the-Maine is 
about the only place where Spanish Funds are dealt in. 
Berlin takes little interest in them, although the Spanish 
Minister for Finance maintains a special office here to pay 
the coupons. 

Domestic Funds were quiet, and report a trifling decline, 
which comes obviously from a strain on the money market. 
The 34 per cent. loansold by the Government hasbeen readily 
bought. It is now reported that Parliament will have to vote 
in the Session beginning on the 22nd of this month grants 
amounting to about 250 or 300 million marks, going towards 
railway, army, and navy expenditures. About the wants of 
the Bavarian Government for its railway service I have 
already written. Large as the total of all these amounts 
may be, and in whatever way they may momentarily affect 
the money market, there is no cause to fear that they 
alone endanger the market. For it must be remembered 
that the larger part of all these dubious loans which are 
now inflating the stock market are in the hands of parties 
who would not buy a 34 per cent. loan. On the other 
hand, there is a sufficiently large number of investors 
who prefer (and who are in a position to prefer) a 
low rate of interest to the risk they recognise in almost 
all other investments at the present inflated market prices. 
The Prussian Railway Department has made overtures 
to purchase the loans of the following railway companies: 
West Holstein Railway Company, 799,800 marks; 
Schleswig-Holstein Marsh Railway Company, 7,457,895 
marks ; Lower Elbe Railway Company, 8,750,000 marks. 
Except the loans of tbe Lower Elbe Railway Company, the 
other shares and bonds are not dealt in on the Stock 
Exchange here. 

The course of foreign money markets is closely watched 
here, and every increase in the gold stock of the Bank of 
England affords satisfaction. The metal stock of all the 
German note banks amounted on September 30 to 
898,587,000 marks, and their note circulation to 
1,343,244,000 marks. The amount of uncovered notes 
was, therefore, 444,657,000 marks. The total amount of 
notes exempt from duty being 385,000,000 marks, duty 
had to be paid on 59,657,000 marks notes in circulation. 
A Bill proposing some changes in the regulations of the 
Imperial Bank will be brought before Parliament. The 
changes will not touch on the principles of the Bank, and 
as I wrote on that subject amply and several times in the 
last winter, there will be time to recur to the subject 
when the Bill is published. 

There have been some exaggerated or idle reports current 
as to the intention of the Government to interfere with the 
Stock Exchange, and even with the organisation of the 

rivate banks. The public were expected to believe that a 

overnment Commissioner would be appointed for every 
bank and the like. Without a special denial, your readers 
will know that the intentions of the Government arz not 
nearly so ambitious. We do not know, indeed, whether the 
Government means to do anything. All these reports are 
simply speculations by parties specially interested in 
the ogre independence of the Stock Exchange, and some 
of the rumours are spread for mere political purposes. It 
would be a good thing for the Stock Exchange if greater 
discretion were used in the admission of new loans, and 














if this be done, I do not think that there will be any direct, 
or violent interference on the part of the Government. 
Some time ago I reported that the Oldenburg Govern- |] 
ment had given to an English concern the concession; 
for the construction of a port at Nordenhamm, which’ 
company afterwards asked for subscriptions, of which} 
10 per cent. had to be deposited at once with a firm 
at Bremen. The company did not pay the deposit |} 
of 500,000 marks asked for by the Oldenburg Govern-,|} 
ment, and the final result of all this was that the company 
withdrew, after having incurred much expense. The sub-: 
scribers want their money, but tne firm in vom refuses to 
pay back the 10 per cent. deposited, because the company 
as claimed the money. All the firm will do is to retain:|} 
the money on deposit until the difficulties are settled in 
court. 
The stock of thalers held by the Imperial Bank is esti- 
mated as follows :-— 


2 ee eae 


a 


Marks. Aly 


Coinage between 1857 and 1877 ............ 312,531,100 
- 1823 and 1857 ............ 191,212,700 
me 1817 and 1822 ..........., 24,556,100 
a 1750 and 1816 ............ 49,831,800 


M. Mendelsohn and Co. and Messrs Rob. Warschauer’ 
and Co. are about to issue a loan of 16,000,000 marks 4} 
per cent. Portuguese railway bonds, at 101 per cent. 

The Chamber of Commerce asked the Minister of Finance 
to publish a monthly report as to the stock of spirits held 
in Berlin, but he has refused to comply with the request. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, October 14. 

There is no denying that a general sense of relief is|f 
felt here after the anxious feeling with which the Czar’s |} 
visit to Berlin was looked forward to. Just the right thing 
has happened—the thing that we hoped for. The Czar’s 
not going to Berlin would have been regarded with alarm. 
All Austria, in the interests of peace, wished to see him visit 
the German Emperor, but there was a fear that once the 
two monarchs met face to face and linked hands the ice 
between them would break, and a friendship be established, 
which Austria could not but regard with jealous alarm. 
The Emperors were watched as closely as the telegraph 
permits ; every word, every gesture, every intonation was 
widely commented upon, and the pleasant conclusion was 
drawn that the meeting at Berlin has changed nothing in 
the agreeable situation which gives Austria the first place 
at the side of the German Empire, and leaves the Emperor 
of Russia in the undisputed possession of his best friend, 
Nikita of Montenegro. 

What I have said in so many words is expressed in 
figures in the week’s quotations, which have returned to 
the point at which they started, but with a slight tendency 
to improve. The following table shows the most important 
quotations as they stood on— 
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te Re AR A tS EE IP 83°75... 83°80 
5 per cent. Austrian Rente............ 99°55 ... 99°65 
Silver Remte © ..c....cdscssecdscrveceecevees 84°85 ... 84°70 
eR mretreentdoomegiecocbee e Savoye 11045... 110°05 
4 per cent. Hungarian Gold Rente... 100°10 ... 100°10 
Hungarian Paper Rente ............... 951 ... 95°40 
1860 State Lottery Bonds .... .. 13825 
1864 State Lottery Bonds .... 176°50 
Anglo Bank..............s2+eessee . 14240 
Hungarian Creditbank........... mare woe §=O1725 
Crecitametalt- \2.2...52.....cccesccccscesece ‘ .» 50590 
Bank Unions. ...5 is.8) ioe ves Veidec sees . .-- 113°30 
Austro-Hungarian Bank .............. 923 wo» 922 
CSTR SPINE. ics dsviovninns'geds wcuvasnt veces 238 «» 236°25 
Austrian Boden Creditanstalt ...... 290 oe 292 
RI avin rpexcthepncsqrvercstescensge 24560 ... 246°90 
Alpine Mining Shares ...............++ 92°60 ... 95 
Prague Iron Industry Company ... 38450 ... 397 
Danube Navigation Company ...... 371 oo OD 
Northern Railway ................eessesee 2,588 oo. 2,083 
Galician Railway ................s0se000e 192°50 ... 192°50 
North-Western Railway ............0+ 19050 ... 191 
Elbe Valley Railway... ..........s:00++ 219°75 ... 220°50 
States Railway i... .cces..ccosovesesodoote 23550 ... 23475 
Southern Railway ......-.+.....s.sseeee08 126'75 ... 126 
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The high quotations of the Alpine Mining shares were 








subjected on Saturday evening to a considerable fall, because 
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the syndicate which had been formed to introduce these 
securities to foreign money markets, the principal in which 
js the Linderbank, sold large quantities of them at once, 
and being offered on all sides, the price fell in consequence. 
‘The mining shares, of which the syndicate had 45,000, 
were chiefly sold to Swiss, Belgian, and French capitalists, 
large proportion having gone to Lyons. The Liinderbank 


jLalone gained about three-quarters of a million florins by 


the transaction. 

The Liinderbank’s emission of 
“<Propination Loan” (38 million florins) has succeeded 
beyond expectation. The subscriptions considerably 
exceed the amount required. The Propination Loan is now 
quoted on the Vienna bourse. 

In Hungary an extensive machine and shipbuilding 
It is to be the property of 
a joint-stock company, with a capital of about 5 million 
florins. The manufactory is to be situated in Pesth, on the 
shore of the Danube. Several French machine manufac- 
turing firms are interested in it. 

It is generally hoped that the negotiations for a com- 
mercial treaty between Austria-Hungary and Roumania, 
which were broken off this summer, will shortly be 
taken up again. It has been announced that the 
Roumanian Foreign Minister, who shortly returns from 
Paris, will remain for some days in Vienna, with a view to 
holding several conferences with Count Kalnoky. Rou- 
mania must at heart be anxious to re-establish a more 
tolerable state of things than the present Customs war, and 
Austria is quite prepared to make concessions if there is 
any hope of arriving at a satisfactory result. Even should 
a regular treaty not be acceptable, some provisional 


art of the Galician 





{| arrangements will, it is hoped, be the result of the states- 


men’s meeting. 

A number of Austrian textile manufacturers are pleading 
for a shortening of the term at which the goods to be worn 
in the coming season are manufactured. At present every- 

thing is completed six months before it is wanted, and this 
| entails more room for the stocking of goods, more capital, 
and long credit to the retail merchants. The manufacturers 
think that with our present opportunities for sending goods 
to the place of destination, the term of manufacture 


}| might be reduced to one-half of its present duration. 





October 15. 


_The Hungarian Finance Minister, Baron Weckerle, will 
give his exposé for 1890 to-day, and it is expected that in 


jj his speech he will refer to the re-establishment of cash pay- 
j| ments in Austria-Hungary. 


T'wo commissions are to be 
named, one in the Austrian and another in the Hungarian 


}| part of the Monarchy, and though similar questions will be 


laid before them, the Hungarian Commission will be 


jj summoned by the Government to study the system by which 


Hungary can pass from the present silver standard to a pure 
gold standard, on the basis of the present rate of exchange. 
The Finance Minister will explain how seriously intent he 


{| 18 on the speedy re-establishment of cash payments, which 


the present financial situation of the country favours. 

It is expected that next year’s Hungarian Budget will 
show a deficit of a little less than half-a-million florins. 
The deficit for 1889 was valued at something more than six 
million florins. 

The wine harvest, which in ordinary years begins about 
the middle of October, is completed in most parts of 
Austria, and half over even in Hungary. he incessant 
rainfalls caused the grapes to rot before they were quite 
ripe, and though the quantity of wine does not suffer in con- 
sequence, the quality will be very much inferior to what 
was expected. A rainy summer would not have been so 

etrimental as a wet autumn, since it is to autumn that 
the wine-grower looks for the sweetening of the fruit. In 
Tyrol, where the quality is good, a very poor harvest was 
reaped, and in other parts the quality is scarcely middling. 

The rainfall has been so great that in many parts it has 
been impossible to sow the winter corn. Wherever corn 
was sown before the rain began, it has sprung up most 
beautifully, and promises a rich crop for next spring. The 

tato harvest has taken much more time than usual, 








ecause the ground is so wet, but it is calculated to have 
— an average result everywhere. ‘he only harvest 


which has been really good this year is that of hops. 
Except nuts, there has been very little fruit anywhere, on 
account of the enormous quantity of vermin fostered by 
the hot spring. 








Correspondence. 


THE COTTON TRADE AND SILVER AND GOLD 
PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


Srir,—The article in your issue of the 5th instant under 
the heading “The Cotton Trade and Prices of Silver and 
Gold, 1873 to 1888 (Communicated),” is so evident 
written in search of truth as to make it welcome to 
those who have like aims. " The writer says :— , 
“he effect of the fluctuations in the price of silver in 
relation to gold on the value of cotton goods exported 
cannot be correctly estimated unless the net proceeds of 
the goods sold can be ascertained, and also the rate of 
exchange at which the net proceeds are remitted to Great. 
Britain, and it appears impossible to procure this infor- 
mation.” ; 

One might have thought your correspondent would have 
stopped here for want of materials, or waited for the pre- 
cise information desired, which does exist and is accessible. 
But he proceeds to make an “ estimate,” using that word 
seven times. | 

Anybody who has every touched bricks and mortar knows’ 
the difference between an “ estimate ” and the figures of a 
completed contract. . 

The witnesses whose evidence guided the Manchester 
Chamber of Commerce to its decision spoke of actual: 
transactions, or contracts, in their own business. 

It is remarkable that in the “estimate” no account is 
taken of the fact that the exports of cottons include yarns 
as well as piece goods, and in the latter some are as coarse 
as a ship’s sail, and others are delicate tissues, fine almost 
as a spider’s web ; further, some piece goods are grey, some. 
bleached, some dyed, and some printed many colours, and 
yet your correspondent lumps yarns and the endless variety 
of piece goods altogether as 8+ lbs grey shirtings. 

In saying “ Duty at the rate of 5 per centum was charged’ 
on the declared value of shirtings up to and including the 
year 1881,” he seems to be unaware that ‘‘ duty free” 
shirtings were admitted for years before 1881, and he ap- 
pears equally unaware that 84 lbs grey shirtings now vary 
widely in cost and quality. 

The necessity of bringing goods in “ at the rupee price ” 
led to extreme heavy sizing—less yarn and more filling 5’ 
that again led to excessive steaming of weaving sheds. So 
serious did that become that the operatives this year moved 
the House of Commons for protection to health by an Act 
of Parliament dealing with steaming. 

They said they were being steamed to death. 

Comparison of prices at different periods assumes that 
the articles compared are the same. It is, however, well 
known that many makes of 8} lbs shirtings have been 
lowered in quality from time to time, to meet falling 
exchange. 

T'o quote “average selling price per piece in Calcutta” 
conveys about as much information as if one were to speak 
of the average colour of the horses crossing London 
Bridge. 

It is quite true all goods have not been let down in 
quality ; for instance—and I mention it simply as an illus- 
tration—the Pepperell Drill remains the same in width, 
length, weight, and quality as formerly; and there are 
merchants in London and Manchester who have for many 
years been interested in consignments of these goods to. 
Eastern markets. I appeal to them to say whether the net 
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proceeds or the prices paid to the manufacturer’s agent in 
Manchester for this unchanged cloth have been determined 
by the cost of production or by exchange. 

A simple transcript from the books of any one firm, 
corroborated as it could be by their competitors in the 
same trade, would do much to settle the question. 

If I am told that a sovereign goes much further than it 





used to do, I do not deny it, provided the sovereign is in 
hand ; but the trouble is, that when a manufacturer goes 
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to market and sells the labour embodied in cotton goods 
he only gets from 14s to 15s for it, instead of the sovereign 
he formerly got. 

If any Cabinet Minister or any right honourable gentle- 
man on the front Opposition Bench will bring an open mind 
to the consideration of this question, and will give himself 
time to master all the facts—giving himself time is the 
chief difficulty—then in that case I venture to say he will 
arrive at the conclusion that the cotton industry of this 
country is being deported to other lands under the opera- 
tion of, and by means of, conflicting currency laws in the 
same empire, the said laws having been enacted in circum- 
stances that have passed away. 

Taking a radius of 45 miles from the Manchester Ex- 
change, there is a larger population than is to be found in 
a similar area anywhere else. 

The men, women, and children in that population em- 
ployed in spinning and weaving cotton are threatened with 
the curse of “cleanness of teeth.” 

No man, be he statesman or stevedore, can look with un- 
concern on the ruin and wreck of a great industry.—I am, 
yours very truly, Isaac Hoyte. 

Prestwich, 15th October, 1889. 





FOREIGN IMMIGRATION. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—With reference to your able article on Foreign 
Immigration in your issue of the 28th ult., will you kindly 
permit me to point out that, in my opinion, the increase of 
prernvee by the immigration of skilled labour rather 

nefits the country than otherwise. 

True, a particular craft may suffer from increased com- 
petition within its own specific borders, but, ordinarily, 
other crafts will be equivalently advantaged. The value 
of an individual to the nation, of which he forms an 
integral unit, is not determined by the increased compe- 
tition which he engenders in the craft which he follows, 
but by the number of other industries which he calls into 
play on his behalf. 

The immigrated tailor must supply his daily needs by 
purchasing articles and commodities which other crafts 
than his own produce; and, of course, the same remark 
applies to the immigrated cabinet-maker, or to any other 
species of skilled labour. These men spend the wage that 
they respectively earn in furnishing employment in other 
industries. ‘True, competition causes prices to gravitate 
more and more to the cost of production, but such an 
effect naturally tends, on the other hand, to increase con- 
sumption, and thus with a reflex advantage to producers 
and consumers alike. 

The sum total of the demands of a nation in its indus- 
trial pursuits can never be overlooked in an inquiry such 
as that inaugurated with reference to foreign immigration. 
—Yours faithfully, FEATHERSTONE WITTY. 

Bristol, October 11th, 1889. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications, — Liability. 
& 
Amount previously subscribed ........... 145,747,159 
Issues of the week— 
Alcegrias Railway (L.), 5 per Cent. 

OES ee eee 250,000 ...... 75,000... 175,000 
Dahlonega Co. (L.), £1 shares ............ 83,500 ...... 20,875 ...... 62,625 
Douce’s Patent Fire-Check (L.), £1 

II sa ven ccs oninoyevsesvsncecwaneisnnis o-a0e 30,000 ...... 15,000 ...... 15,000 
International and Mortgage Bank of 

—— 25,000 shares of $100 each at . 

£ Llaisaiehsnhanshdbercinitnns ihineuadibitens ORD nw TM cn 287, 
Kirkcaldy and District Railway, £10 - 

ES .dencdecd hin stds iden &, andascettandaveone 300,000... 60,000 ...... 240 000 
Madegascar Mercantile, &c, Syndi- 

DP OEIOR” ccscsscrsescce, wonpes 10,000 ...... SD vnsien 4,000 
Metropolitan Trading Association (L.), 

ce 2 ARES elec =a i 106,250 

Total for week...............000-0. 1,208,500 
Total subscribed to date is— in Total subscribed for year— 
£ 

ll ihitiunrompestypenineses 146,955,659 | 1888 ... eeseeeeeeeee 160,149,000 
Mi cikcestidacborscedussdecvbad ee ht, Ser ea ET 98,066, 
Si eiitiheneceneyhenssosteivices 84,962,000 | 1GB6........0,.-.c0rcersceseecesces 101,074,000 
Stith ccuicadepsivepstenbenitin 84,180,000 | 1885... _ 
PED Ddcsitcwvescenicecbaeed 63,483,000 | 1884.............scsesescesseeeees 109,031,000 








We have received the following prospectuses :— 


Dahlonega Company (L.).—Capital, £125,000, m £1 
shares, of which 41,500 are retained by the present pro- 
prietor of the properties, leaving 83,500 shares, which are. 
now offered for public subscription at par. The company | 
has been formed to acquire three freehold properties, viz., 
the “Ivey,” “ Lockhart,” and ‘“ Fish Trap” gold mines, 
comprising an area of about 600 acres, traversed by the 
gold-bearing mineral belt known as the ‘“ Pigeon Roost,” 
near the centre of the Dahlonega Gold Fields, in the State 
of Georgia, U.S.A. The company is to take over the whole | 
of the three properties, with the mills, &c., upon the terms 
of applying the first proceeds of the share capital now 
offered for subscription up to £10,000 as working capital in 
carrying on and further developing the mines; a further 
issue of £15,000 of the share capital is to be reserved for 
providing additional working capital if required; 41,500 


paid shares, and he will also receive the proceeds of shares 
which may be subscribed by the public in excess of the 
10,000 shares to be now reserved for working capital, and 


event of the whole of the share capital now offered for 
subscription not being applied for by the public and 
allotted, he is to take the balance which may remain, due 
provision being made for the £15,000 to be reserved for 
additional working capital. Mr Phillips guarantees for five 
years the payment of minimum dividends of 10 per cent. 
per annum upon the shares which may be allotted to the 
public ; such dividends to be paid quarterly, the first to 
become payable three months after allotment. 


Kirkcaldy and District Railway Company.— Authorised 
share capital, £300,000, divided into £10 shares. The 
share capital is now issued at par. ‘The object of the 
company is the construction of the Kirkcaldy and District 
Railway and Deep Water Dock on the Firth of Forth, about 
eight miles from Scdinburgh, and in the immediate vicinity 
of Kirkcaldy. Binding contracts, itis stated, have been entered 
into with the leading collieries of the district, in terms of 
which, upon connections being made with the collieries, a mini- 
mum quantity of 410,000 tons of minerals per annum will be 
sent over the railway and shipped at the dock, for the 
seven years ending December 31, 1898. ‘These contracts 
further provide for an additional quantity of 90,000 tons 
per annum being also sent over the line and shipped in 
certain events, so that the traffic thus secured may be 
stated to average practically 500,000 tons per annum. On 
the quantity of coal thus guaranteed, whether conveyed or 
not, the full contract rates of railway carriage will be paid. 
According to the prospectus, a revenue from a traffic of 
500,000 tons would by itself be sufficient to provide a 
dividend of five per cent. on the capital of the company ; 
but it may fairly be anticipated that the actual mineral 
traffic will yield a much larger return, the present out- 
put from the guaranteeing collieries alone being 
nearly 900,000 tons per annum. Besides the mineral 
traffic, a further revenue may be anticipated from the im- 
portant manufacturing interests which centre at Kirkcaldy. 
Interest at the rate of four per cent. per annum will be paid 
upon the shares during construction. 


Madagascar Mercantile and Development Syndicat 
(L.)\—Capital, £11,000, in 2,200 £5 shares, of which 
200 will * issued to the founders as fully paid-up, and 
rank as ordinary shares only. This syndicate has been 
formed for the purpose of developing the numerous 
resources of wealth pa Mitaaadii: the advantages of which, 
it is said, have hitherto been principally monopolised by a 
few private firms. The syndicate will bring out or re-sell 
different schemes and branches of development under or to 
separate limited liability companies, and dispose of such 
rights, grants, and concessions as they may obtain from 
time to time from the native government and the chiefs 


Metropolitan Trading Association (L.) — Capital, 
£250,000, divided into 12,500 ordinary shares and 12,500 
8 per cent. cumulative preference shares, all of £10 each, 


shares are to be issued to Mr Marshall A. also as fully- 
s 


which is stated to be ample for all purposes ; and in the | 











of which 1,500 ordinary sharesand 11,000 preference 





shares are now offered for subscription. The eompany has 
been incorporated with powers under which it is intended 
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to freight a line of powerful cargo-steamers, to trade chiefly 
between London and the southern ports of the United 
States, and to work contracts which have been entered into 
for a regular and important trade in meat, &c., from 
Galveston, Texas, U.S.A. The contracts provide for the 
regular fortnightly delivery to the company’s steamers at 
Galveston of 600 tons of beef, with the hides, tallow and 
other products, estimated to be about 150 tons more. The 
sum to be paid the vendor is £20,000 in cash, and 1,500 
preference and 11,000 ordinary shares. 


New Zealand Government £3} per Cent. Stock.—The 
Bank of England are authorised to receive tenders at a 
minimum price of 95 per cent. for £2,600,000 of the above 
£34 per cent. stock, repayable at par on the 1st January, 
1940. The books of the stock will be kept at the Bank of 
England, where all assignments and transfers will be made. 
Holders of stock will be able, on payment of the usual 
fees, to take out stock certificates to bearer, with coupons 
attached, which certificates may be reinscribed into stock 
at the will of the holder. All transfers and stock certifi- 
cates will be free of stamp duty. 








PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and October 12, 1889, and during the 
week ended October 12, compared with the corresponding 
periods of last year :— 

REVENUE AND OTHER RECEIPTS. 





—— Racaipts——~ | —~—-REcripts.—., 

Estimate | April1, | April 1, Week Week 

for the | 1889, to | 1888, to Ended | Ended 
Year Oct. 12, | Oct. 13, Oct. 12, Oct. 13, 











1889-90. 1889, | 1888, 1889, 1888, 
Balance on ist April, 1889— & £ £ & & 
Bank of England .. ......... on 4,763,334 6,631,669 
Bank of Ireland ............... 828,668 1,015,403 
5,592,002 7,647,072 
REVENUE. 


.-+ | 20,050,000) 10,361,000 10,386,000 523,000} 502,000 
++.e} 22,870,000} 11,911,000, 12,022,000, 464,000) 428,000 
.-| 12,580,000} 6,949,000, 6,883,000] 261,000, 167,000 
2,960,000}  630,009' 625,000! __—ionnil 5,000 
.| 12,550,000 3,073,000, 3,538,u00; 41,000} 194,000 
9,350,000, 5,170,000 4,860,006, ,000; 
.| 2,230,000 1,230,000! 1,125,900 —85,000' ~—80, 
Crown og Re 430,000, 165,000 165,000 nil | onil 
Interest on Purchase Money 
of Suez Canal Shares, 




















' Sardinian Loan, &c. ...... 280,000 60,245 14,257) nil | nil 
Miscellaneous ..,..................| 2,850,000! 1,661,022 1,509,374 12,110 20,284 


Revenue ...cccceceseeeeees 86,150,000} 41,210,267 41,128,121 1,966,110 1,966,284 

















OTHER RECEIPTS. 
April 1 to/April 1 | 





OTHER PAYMENTS. 





lApril 1 to April 1 to 


Oct. 12, '89/Oct. 13, ‘85 Oct. 12, 89 Oct. 13, ’88 














Advances repaid : £ £& Conversionand Re-| £ £ 
Bullion, &. ......, 921,521| 330,743, demptionofDebt:| 
Mon’y raised under, Expenditure met, 
the National Debt out of Revenue 
Redemption Act, of year ......... 14,754; 1,288,499 
BBD... rsercceres. 18,087,952 Advances :— 
Deficiency ad- Bullion, &c. ......| 1,050,000 200,090 
-vances(unrepaid)) 3,200,000] 2,990,000; Imperial Defence! 
Act, 1888 ...... | 135,000 


Redemption of 
)_ Funded Debt.....| 18,519,636 
Treasury Bills paid) 
| off (net amount)| 87,000 45,060 
Exchequer Bills 
paid off ........... | 41,600 2,000 
Surplus Income ap- 
| = to reduce, 
ae MEA Siicce ses c0008 788,982) 1,500,000 


* Exclusive of transfers to the Local Taxation Account:— 1889-90. 1888-9. 
£ £ 














In respect of Excise Licences .............:.0+-..-.. 600,000... .. ine 
In respect of Probate Duty .............scceceeseeees 760,520 ...... 80,000 
The expenditure during the same period amounted to 
£46,946,948 as compared with £47,861,577 in the corre- 
sponding period of last year, the issues during the week 
being £2,765,138. The balances in the Bank of England 
and the Bank of Ireland amount to £1,407,822, as against 
£2,006,429 last week, and £1,108,870 a year ago. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the | 


writer. 


The Bankers Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Oct. 16, 1889. 
ISSUE DEPARTMENT. 





FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 














neem Decrease. 
Circulation (excluding Bank post Dills)..........0sees00« 
Public deposits .........cssccseereeeee 53 Se “a 306,912 
Other deposits ..........cccceseeee ove 100,972 
Government securities ... - a 300,000 
Other securities .............. oa P 716,257 
Bullion .......... ain 290,318 ie 
ROBOT VC......cccccccoccccvccseccccccoccscccceceseee 634,683 eve 








» Baw 

The following shows the amount of the Circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 16, 1889 :— 








eo 
eas eeieiua Denn fe 
n from roulation n 
Date, (CM 8nd) abroad, or | (excluding Deposits.| Banking 2 
Bullion.| out for | Bank Post |D@P*its-| ‘Depart. | Reserve. |_:4 
Export. Bills). ment. ° 3 
n~n* 








£ ae er ee ee me er oe 
July 24 22,626,945) 100,000 out, 25,095,935 |88,143,007; 40,528,842 13,731,010 
$1 |21,547,628| 827,000 out) 25,495,900 |33/327,244 39,173,896 12,251,638 
Aug. 7 20,916,348, 94,000 out| 25,538,790 |31,799,908, 38,362,354 11,577,558 36 
14 20,945,495. 53,000 in| 25,251,610 (31,778,164 38,064,535 11,898,885, $7 
21 21,141,902| 38,000 in| 24,946,625 |29,555,147| 35,327,888 12,395,27| 41 
28 20,096,282) $15,000 out) 24,835,710 25,005,458 85,881,004 12,300,572 


Exh ssy;| 


Sept. 420,837,766, 83,000 out! 24,953,900 |29,388,971| 35,794,025| 12,083,866 


4 
11 20,886,921, 33,000 in| 24,665,905 |29,161,984, 35,241,424/12,421,016 4 
| 





| | 12,000 out! 24,567,660 |29,102,681| 35,137,788 12,461,045, 4 
25 |20,656,584| 117,000 out! 24,463,155 |29,221,602 35,352,016/12,393,429, 42415 
Oct. 2 19,742,262) 398,000 out! 25,681,780 |30,629,221, 38,875,090 10,260,482 834|— 

919,519,659, 226,000 in| 25,204,740 |30,994,915| 38,326,320 10,514,919 
16 19,809,977! 201,000 in 24,860,375 130,577,031! $7,310,069 11,149,602 36}'— 


Subjoined is our usual table, affording a compere view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

ei corresponding with the present date, as well as ten years 
ack, viz. :— 























At corresponding dates) Oct.15, | Oct.20, | Oct. 19, / Oct. 17, Oct. 16, 
with the present week. 1879. | 1886. 1887. 1888. 1889. 
Circulation (excluding) £ | a Ss eee é£ 
Bank post bills)......... 28,839,760 | 25,107,010) 24,532,825 25,100,880 | 24,860,375 
Public deposits ............ 5,077,552 | 3,043,469 3,498,671 6,090,053 | 4,133,992 
Other deposits ............ 33,676,u97 | 28,694,783) 23,021,002 25,964,548 26,443,039 
Government securities...| 19,370,528 | 14,035,215) 12,959,980 17,969,966 | 17,357,401 
Other securities............ 17,771,748 | 19,768,403) 19,682,496 20,395,325 | 19,952,668 
Reserve of notesandcoin| 19,591,042 | 10,791,647) 11,719,417 11,631,176 | 11,149,602 
Coin and bullion ......... 33,430,802 | 20,148,657) 20,052,242) 20,531,556 | 19,809,977 
Proportion of reserve to | 
liabilities .................. 50 %% 40% 433% 36% 74 
Bank rate of discount .. $z 4% 4 5 5 
Price of Consols............ 973 101 ee 97% 973° 
Price of silver per oz ... 52}d 454d 44 43d 42jd 
Average price of wheat... 488 § | 208 3d 803 lld 29s 4d 
Exchangeon Paris(short), 25.274 - 324 25.324 - 40, 25.333-3S} 25.324 - 374 25.233 - 283 
— Amsterdam (short), 12.1}-2} | 12.29 -2% | 12.13-23| 12.2 —3 | 12.2}-23 
— Hamburg (3 mths)} 20.62 20.58-62 | 20.55-59 | 26.62-66 | 20.67-71 


Clearing-house return ...'103,031,000 '102,578,000,138,988,00" 158,355,000 | 161,827,000 








* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £15,904,349; in 1386, 
an excess of £3,926,880; in 1887, an excess of £3,338,506 ; and in 
1888 an excess of £5,569,223. In 1889 there is an excess of 
£6,490,371. 

In 1886, the Bank rate was advanced from 3} to 4 percent. The 
stock markets were quiet, and without particular feature. 

In 1887, the money market was quiet. The failure of the Dis- 
conto-Gesellschaft at Leipzig was announced. 

In 1888, the money market was comparatively easy, but the 
outlook favoured a speedy advance in rates. The stock markets 








were dull. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince the 


1339 f 


£ £ 
Notes issued ......... 35,175,260 | Government debt ... 11,015,100 
ther securities...... 5,184,900 
Gold coin & bullion 18,975,260 
Silver bullion ......... oe , 
35,175,260 35,175,260 
BANKING DEPARTMENT. 
x £ 
Proprietors’ capital... 14,553,000 | Government securi- 
ir nikdasdascennacebeave 3,120,957 ROR. succondemnse 17,357,401 
Public deposits*...... 4,133,992 | Other securities ...... 19,952,668 
Other deposits......... 26,443,039 | Notes.............:00eee0 10,314,885 
Seven-day and other Gold and silver coin 834,727 
MNO Seen covesse - sales 208,683 
48,459,671 | 48,459,671 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated Oct. 17, 1889. ¥. MAY, Chief Cashier. 
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beginning of the year. Special days are given separately, togethe 
with the total increase or decrease to date in each case. 
(000’s omitted.) 


























Weeks Stock Exchange “Fourths” of the 
Ending. | Total. | Pay = Consol Pay Days. | Month. 

Date Date. | Date. | £ | Date.| & 
Ja.1to Jy. J asson ,070, |J.1-Ap11} son 307, |Nov. 2; 25,245, Ncv.* 3) 21,603, 
July 31 ...... 157,123, |April 25/ 54,516, |Dec. 3 106, . 4 19,116, 
Aug. 7 ......| 124,597, May 15) , 71,090, | 1889. | 1889. 

_ es } 1 30 ‘60,091, |\Jan. 4/ 29,669, \Jan. 4, 29,669, 
Bh sini’ 135,773, June 14; 54,109, Feb. 1] 33,223, Feb. 4) 32,166, 
28 ......| 113,340, | 28) 58,182, |Mar. 1| 34,137, Mar. 4| 27,350, 
Sept. 4 ...... 163, 167, \July 1 50, 762, |Apr. 3] 28116, |April 4) 21,660, 
(EP: 109,666, | 26) 47,525, May 3) 29,030, May 4) 19,854, 
a 153,204, Aug. 14 53,654, \June 3) 991, June 4 20,591, 
RE nscssec 109,274, 29 48,673, July 3, 29,152, July 4 24,436, 
— 2... | 187,964, Sept. 12) 44,803, Aug. 1) 27,390, Aug.* 3, 22,271, 
yee | 136,596, | 27| 53,780, iSept. 2} 30,381, Sept. 4 20,768, 
_ eee | 161,827; Oct. 16, 57,874, 2) 27,262) Oct. 4! 5,472, 
i 
Total, 1889...| 6,065,910,| ... | 1,060,366, 297,351, woe 46| « ORAET, 
reed | $5510, 134, 33 995,453, 281,119, | | 231,372, 
Inc.orDec. ) |+ 55 776, ... | + 64,913, | |+ 16,262, | 4 12,865, 
in 1889. f= 101% | 2. |= 65% | l= 58% we lS % 
Gross total f 
in. 18 1888 ~~ oneness | we =| 1,252,465,] 332,470, | ... 272,091, 
Do ’87 ...| 6,077,097, |... | 1,145,842, _ 297,199,| ... | 256,469, 
Inc. or Dec. + 865,255, | +106,623, + 35,271, | \+ 15,622, 
in iss ...J= 139% | |= 93% | =nez! ~ |= 619 
* The “ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
>——————- Years. ~ 
1888. 1887. 
£ £ 
en ee ier a MR ek 127,214,556 
Increase in 1888............ £9,188,929 = 7°2 percent. , 
1889. 18 
£ £ 
Forty weeks ended Oct. 5...............cceceeeee 114,940,428 ......... 103,224,899 
a SS 9 eee RIOR EIB. covisssce 2,736,266 
a 105,961,165 
Increase in 1889..............« 411,771,781 = 11°1% 


—— cipal items in the latest weekly accounts published by 
the | g Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





} Comparative Increase 
Oct. 17, Oct. 10, ; Oct. 19, | or Decrease. 
| 1889. 1889. 1888. 





Last Week. Last Year 


ASSETS. £ £ £ £ £ 
Coin and bullion—Gold...| 51,725,000 51,930,000 41,145,000 - 205,000 +10,580,000 
-- aa 50,089,000 50,247,000 48,992,000 -— 158,000 \t 1,097,000 
Government securities . | 14,104,000 14,104, 000 14,104,000 
Private securities .........| 37 "198, 000, 35,410, 000, 38, 300,000 +1 ,788, 000 + 1 102,000 


























LIABILITIES. "| 
i peoed 12 SE 158,000 119,837,000 105,849,006 +1,31 aun) +15,311,000 
Government deposits ...... ! 11,724,000 11,053,000 13,976,000 + pide, 000 — 2,252,000 
Private deposits ............ + 15,497,000 16, 051 000. 12,769,000 — 554,000 + 2,728,000 
IMPERIAL BANK OF GERMANY. 
Oct.7, | Sept. 30, Oct. 6, 
} 1889. | 1889. 1888. Last Week Last Year. 
ASsRTS. ae a £ £ £ 
Coin and bullion ............ 37,746,000 38,440,000 43,248,000 - 694,900 -— 5,502,000 
Discounts and advances ... | 37,781,000 39,642,000 27,485,000 - 1,861,000 + 10296,000 
LIABILITIES. | | | 
Notes in circulation.. = 57,526 ,000 | 53,165,000 — 1,861,000 + 2,509,000 
Current accounts............ .» | 25) 343, 000) 16,358, 000) 1 13, 468, 000 ~ -1, 015 ,v00 v 1, ‘875, 000 
AUSTRO-HUNGARIAN BANK. 
~ Oct.7, | Sept. 30,, Oct. 6, | 
1889. | 1889. | 1888. ex Week == Year. 
ASSETS. £ £ } £ 
Coin and Bullion—Gold.. 5,442,000 5,427,000 5,954,000. +- 4. oon! - Sis 





Silver..| 16,005,000 15, 890,000 15,404,000 + 115,000 - 591,000 
Discount and advances .. 27,319,000 27,354,000, 20,334,000 —- 35,000 + 6,985,000 
IABILITIES. 


Circulation .......... ssssrees 243,642,000 48,241,000 41,962,000 + 401,900 + 1,680,000 
NETHERLANDS BANK, 
Oct. 12, ; Oct.5, ; Oct. 18, , 4 
| 1889. | 1889. | 1888, Last Week| Last Year. 
ASSETS. | z | £ £ £ £ 
Coin and bullion—Gold.. | 6,307,000; 5,308,00C 5,081,000 - 1,000 + 226,000 


Silver... 5, 936, 000! 5.984,000 7,731,000|- 48,000) - 1,795,000 
Discount : and advances... 9, 449, 000) — 8, ‘401 ,000|+- 161,000 i+ 1,048,000 



























LIABILITIES. | 
Notes in circulation ...... 17,810,000; 27,725,000, 18,950 ,000 | +- 85 ‘ovo| - 1,140,000 
Deposit ......0.-..-eerereseeee |_ 1,463,000) 1,419,000) 1,666,000 )\+ 44,000 - 203,000 
NATIONAL BANK OF BELGIUM. 
Oct. 10,, Oct. 3, , Oct. 11, 
! 1889. 1889. 1888. Last Week Last b an 
Coi di bullion 3 50 pail 0 x ~ 
nan Bienen \ 3,750, 3,906,000 3,720,000 - 156,000 50, 900 
Discounts, &. . - r% 


++, 12,082,000 12,243,000 11 one) - 161,000 + 461,000 








LiABiLiTi = 
Circulation ectenesinientimapiion 14,363,000 14,165,000 13, 873,000. + 195,000. + 490,000 
Pee Ee ' 2,592,000 3,178,000 2 910,00 000, — - _ 536, 000 - 000 — 318,000 
BANK OF SPAIN, 
Oct. 12, Oct. 5, Oct. 13, 
| 1889. 1889. 7 Last Week Last Year. 
ASSETS. £ £ } £ 
Coin and bullion ............ 9,266,000} 9,633,006 13, cA 000) - 67 voc! - 3,885,000 
Discounts and advances 40,889,000) 40,876,000, 37,951 000, + 11,000)+2 936,000 
LIABILITIES. : 
ceili rereneoers 29,054,000) 28,966,000) 27,853,000'+ 88,000! + 1,201,000 
Deposits ..........000cce0eese -| 16,848,000! 16,821,000, 16,443,000,+  27,00¢/+ 405,000 





———e 


NEW YORK ASSOCIATED BANKS. 











; Oct.12, ; Oct.5, | Oct. 13, re: 
| 1889. 1889. | 1888. |Last Week| Last Year, 
AssRTs. £ £ £z £ z 
RE ne 18,840,000 13,460,000, 17,020,000,+ 380,000) - 8,180,000 
Legal tender ............00.+0+ 6 "380,000 6, "320, 000; _ 6,780, 000) ~- 440,000)\+ 600,000 
Loans — discounts ...... 80, write 81,460,000) 79, 440,000 — 820, 000) + 1,200,000 
IABILITIES. 

Circulation...............s000008 | 730,000; — 800,000 ooo] 1,300,000/- 20,000/- — 520,000 
Net deposits .... ............) 31,440, +000) $2,460, 000 82,900,000) - 1,02u, 00) — 1,460,000 


RgsERvR (Specie & Notes). * 220,000; 20,280, 000) 
Legal Reserve ............... 360,000 
Excess of actual reserve.. 4 Bry 000 | #335) 000 


* Deficiency. 
Converting the reiche mark at 1s; the pn ES florin at 28; the Dutch florin 
at ls &d; and the franc, lire, and peseta at 26 per £1. American currency ig 
reduced into English money at 4s per dollar. 


Discount and Loan Market. — Owing to the Stock 
Exchange settlement, the loan market has been active 
during the past week. On Monday, which was “contango” } 
day, there was a heavy demand for money, and the usual rate 
for advances over the account was 44 to 5 percent. Rates 
were slightly easier on Tuesday, but the next day, 
pay-day, the demand again increased, and 4 per cent, 
was the minimum rate for money over the day, 
Since then the demand has subsided, and rates have 
eased off. The discount market has continued weak, for 
although the arrivals of gold from abroad have been partly 
offset by withdrawals from the Bank, it is stated that a 
further sum is on its way to this market from Russia. As a 
result of the weakness in rates—3§ per cent. being the top 
price of the best three months’ bank paper—the discount 
houses have to-day (Friday) reduced their allowance for 
deposits by 4 per cent., viz., to 3 per cent. for money at calb 
and to 3¢ per cent. for money at notice. 

The return of the Bank of England shows an increase 
of £635,000 in the reserve, owing largely to the return of 
notes and coin from circulation, and the total now amounts 
to £11,150,000, or 364 per cent. of the liabilities. The deposits 
are smaller, and there is a decrease of £7 16,000 in the “ other 
securities.” 

We are informed that the Comptoir National d’Escompte 
de Paris has opened agencies at Bombay and Calcutta, in 
addition to those already announced. 

We are informed that Mr Edward T. Weston was declared 
a defaulter upon the Stock Exchange on the 14th inst. 

We are informed that Mr John Courroux, principal of the 
Statistical Office, Custom House, has been appointed assis- 
tant secretary to the Board of Customs, in the room of Mr 
Edmund Goodw yn, w ho has accepted the Collectorship of 
Customs of the Port of London. Mr Courroux is succeeded 
by Mr T. J. Pittar, who has been private secretary to the 
chairman of the Board of Customs. 

The silver market has been firm, owing to the advance 
in the Indian exchanges, but the final price, 42d per oz for 
bars, is 4d below the best touched. 


The India Council have sold the following drafts during 
the week :— 


22,800,000|- 60,000! - 2,580,000 
20,725,000) - 255,000! "365,000 
2,075,000! 4- 195,000 - 2,215,000 











£ sd 
Tuesday .......... 40,000 in bills on Calcutta at ............. 1 47-16 per rupee 
Ks seseseeee 10,000 in rege on Calcutta at ...... 1 415-32 per rupee 
Wednesday ...... 173,000 in bills on Calcutta at ..... ...... 
Pagar I 75,800 in bills on Bombay at _........... 1 415-32 per rupee, 


” "59,000 in bills on Madras at ............... J _ sbout OF per cent, 
Le 42,200 in transfers on Calcutta at ...... ‘ 44 per rupee, about 


84 per cent, 
or 1,000 in bills on Calcutta at ........... 1 44 per rupee 
Thursday wwe 25,000 in biils on Calcutta at ...... 44 per rupee 


1 
Bills and transfers amounting to 12, 36,27,972 rs were dis- 
posed of between April 1 and Wednesday night, realising 
£8,357,742. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 
wecks, 

















| & 
| : ry Bank Bills. Trade Bills. * 
| 86 
| & A 8 Months.}4 Months. 6 Months.3 Months..4 Months./6 Months 
% ee See a pe Bio tet | 
July 26... ; 1g | 28 Y $i) 2 2) 4 8 
Aug. 2. 1 2 2h 3 % 3s | 28 8 | 
9... 132 2 3 8} 3 33) 3 3) B Sb 
16.| 2h 23 3 | gh 3 | 3} y 
23...,2 2 3 3 | 8 3t 8h) 3h 4 | 4 
30..| 3 s 3B | 3 3 st 4 | 3 4 | 3 4 
Sept. 6... 2}2) 3h 3§| 3 | 3 34) 4 41/4 @ 
13... 233 3% 34 | 3d 83 4 | 334 | oh 4 
20..| 343k 38 82) 3% 3 8} 44) 33 44 | 3} 43 
27... 445 44 44 | 4 4455 | 440 «O56 | 4h OS 
Oct. 4..)4 44 4} | 4} | 4 4 AEE 
ee 34 | & 38 33 44 | 33 44! 3% 45 
18... 3 3; 38 Bh 38 33 33 45 | 33 4b 





« These rates range trom those current on the. very =¥ = to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 











Private and joint-stock banks at notice............. wee 34 per cent. 
Discount houses at call ..........:.ccccccssessersesereeeeeesee 3 per cond. 
Do at seven and fourteen days’ notice sesesesee Of POr Cond. 
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The discount quotations current in the chief continental cities are 
as follows :— 





Bank 0 
Bate Market Rate Matic 
vi 
Paris ........+ 5 Feb. 7, ’89} 5, Vienna......... 4 Jan., 23°89]4 
Berlin ......... 5 Oct. 2, 89; 44 (Genoa ......... 5 Mar. 189) 4} 
Hamburg ... 5 4$ |St Petersbrg. - Sept.,’88) . 
Frankfort ... 5 44 |Madrid ...... 
‘Amsterdam.. 24May 29,’85} 2} | Lisbon ......... 5 April ’86] 5 
Brussels ...... 4 Oct, °89} 3§ |Copenhagen.. 3 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 
New York (call money) 6 ; Melbourne ...... 7 to8...... 8 to$ 
Ditto (endorsed bills)... 44 to5 Sydney ......... 7 to8...... 9 
Calcutta, Bank min. 4 Adelaide ........ 7 to8...... 8 to9 
Bombay, Bank min. ... 3 Montreal ......:00..ossesrseeees 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. 
3—Par. 


p. mille for us. 
25. Par. —Par 
5.1 p- mille agnst us 20. 335 p. mille agnst us. | cee 4. e278 p. mille agnst us 
‘The exchanges were yesterday :— 


French “cheque” exchange 25f 25c,* or 1 per mille for us. 
German short exchange ...... 20m 404pf, or 1} per mille agnst us, 


York h 
, (ible eonatore™* a $4.87, or 4 per mille for us. 


Marks. 
my — per mille for us, 


Dollars. American. 
¢ - s per mille for us. 


German. 











* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 






















Price Negotiated on Change. 
On. Usance. 
Oct.15. Oct. 17. 
| Cheques | 25 = 25 283 | 25 233 26 283 
| 3 mcnths | 25 433 25 48% || 25 4 25 
on 12 3% 12 44 | 12 3 12 ¥ 
“ At sight |12 2 12 4 | 12 2 12 2 
|3months| 20 67 20719 || 2668 20 72 
be ti 2066 2070 | 2067 2071 
1 om 20 67 «20713 | 20€8 20 72 
cn ape 12 083 122 i 12 O07 12 124 
WELD ceseesereeeee ze *- 25 46 25 514 || 25 50 925 55 
Petersburg. ..........++. “ 44 243 \) 242 24 
Genoa, Naples, &c e 25 85 2590 || 25 86} 25 91} 
Madrid, Barcelona, &€..............0000. 45 458 || 453 45 
Lisbon and Oporto..........sc0ssesessee Ka 52 52 || 52m BA 
i\ 





FOREIGN RATES OF EXCHANGE ON LONDON. 




















| | | | 
Latest! Rates of \Latest| Rates of | 
Dates. Exchange. Usance. Dates. Exchange. Usance. 
Paris ............ Oct.17; 25°25 Cheques! Rio Janeiro... Oct.17) 27}4d 90dysst 
| Amsterdam ..|- 17, 120 | Short, | Pe Ayres Sep.17) 473d | ,, 
Berlin............ - 17) 20°404 we TE satsesaed Oct.16) 103 % | a 
- 17, 20°23 | 8 mos, | Montevideo... Bem. 1s oid | *a 
Hamburg ......;- 17) 20°22 Val — és woe 
Frankfort ...... |'- 17; 20°40 Short. Mel és a ily. | y 1 epee st 
Vienna ......... - 17; 119.30 - pg wis .- 
St. Petersburg pat ee 8 mos, | Adelaide ...... | bid. “ 
Const’ntinople Oct. 17) 109°48 a Calcutta ...... Oct.18 1/4 18- md aa telegra’ 
Genoa, &....... sit | i e Bombay ...... |— 181/413-32) transf’r 
Madrid ......... et 25°68 Hong Kong...;- 18) 3/13 4 m. sgt 
New York....., - 17) 4°82 (60dys 8% Shanghai...... | - 13) 4/33 | es 





The Stock Markets.—In the early part of the week atten- 
tion was much taken up with the settlement, which was 
very heavy, owing to the activity of business, and to the fact 
that the account extended over 19 days. Since the settle- 
ment business has been inactive, and prices generally have 
drooped. On the week, however, Home Railway stocks 
mark an advance, for the traftics keep good, and this, together 
with the prospects of comparatively easy money for some 
weeks ahead, has led to a good deal of closing by “ bears.” 
American Railway issues have been weak, despite the con 
tinuance of favourable conditions, for dear money has been 
taken advantage of by the “bears” to raid the New York 
market. In other directions there has been but little feature. 
Nitrate issues have drooped, in the face of the declaration of 
an 80 per cent. dividend on Primitiva shares. There has also 
been a rush up in Middlesbro’ Lands, which are being mani- 
pulated by a “ bull” clique. 

Consols, &¢.—The Funds have been quiet and dull. India 
Sterling stocks are unaltered. In Colonial Government 
stocks, &c., business has been inactive, and prices are to some 
extent nominal. 

Home Railways.—Business has shown a fair degree of 
| activity, and prices generally have ruled firm. In the 
“Heavy” stocks, Great Western and North-Eastern have 
rallied sharply, and close at an advance of nearly 2 per cent » 








but, North-Western and Midland have been dull, Th | 





Southern issues have not attracted much attention, and |} 
prices are without material change. In the Scotch stocks, |} 
North British Deferred were at one time very strong, the 
price touching 604, but they close 1 per cent. below this figurey 
although still 14 per cent. up on the week. Caledonian have 
keptfirm. . } 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— | 


“ 


SS 


7—Closing Prives.—, Rise up”. 
Last Week. To-day. r Fall. Prices. 















Caledonian............... . 124, §... 124 + } vee 12948 
Great Eastern ...,.... 79} 80 .. .o* vee 80} 
Great Northern “A” we» 1074 8h... 108 9 .. + & ww I 
Great Western ..\.....s00sccs000s wee 1614 i .- 1623 3h... + 14». 162 
Lancashire and Yorkshire..............00. fee coe) <sibb<t pon” tbe an 
London and Brighton “A” .....ccccsesss 155§ 3... 156: we + § oo 1563 
London Chatham and Dover........ -. WR Bo. 2% + { ws 25 
Ditto Arbitration Nsom set oes Bee Binkes WE SE ons > OP « 213 
London and North-Western .. 1 . 186 ai Laka 181 
London and South-Western ..- 1544 5 1534 44... - = 154 
Manchester, Sheffield,and Lincolnshire 83 5 .. 85-7 .. + 2 85 
(eT SEL S Bie oe 43h 9B... 43) ovr se peel onan ae 
Metropolitan Consolidated... .........c00068 823 ... S439 5h... + 2 a. on 
Do Surplus Lands......... ieee OTM bi OE OB bse en ws 67 
Metropolitan District .. >: on 333 44... + 1 w 83. 
BNI Soba igsscscideose 1434 14 + 8 w Me 
North British, Ordinary... 574% 8 5 he De cms 
Do 3% Preferred Menccsnacovutcodae ee 774 83... 79 _ +1 
North-Eastern—Congols..............:ssee0 170] 14... 17283 .. + 1g .. 17 
North Staffordshire ...............cseceseseees 114416... 161 we 115 
South-Eastern “A” .........cccsccsesseseseees 107 $ . LOTR Bie A we 107E 


RAILWAY TRAFFIC RECEIPTS. 2 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending October 13, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from Ist rei as 
in the case of the English and Irish railways. 


The increase of £61,992 for the week on the English and Irish 
lines is equal to 5°30 per cent., the mileage being 13,867 as com- 
pared with 13,755} in the corresponding weck of last year, while the 
increase of £3,335 on the Scotch lines is equal to 2°29 per cent., on 
a mileage of 2,175, against 2,164#. 

The aggregate totals show on the English and Irish lines an 
increase of £998,812, equal to 5°44 per cent., and on the. Scotch 
lines an increase of "£14,746 equal to 0°86 per cent., as ai 
with the corresponding period of 1888. 















































{ Half-Year’s Aggre- 
|\Week’s Receipts.; gate Receipts. Miles Open. 
‘ 
Increase! eM Increase | — 
| Total or otal. or P 
| r’se. 4 ecrease., a) 
Ene.isH Lings. = | £ | 
Great Eastern .... visto 340) + + 53,588; 1,1043} 21,0563 
Great Northern.. } + 55,615) 977 961 
Great Western te 610) deol 2 "430+ 188,970, 2,4693| 24605 
Lancashire and Yorkshire... 77,782\+- gto) 1,294,276 + 39,008| 5244, 5064 
London and Brighton... 44,523\+ 2,367) 811,843,+ 54,208) 4763) 476 
London, Chatham, & Dover 27/624/-+ 2/565) 4979424 41,664) 1 
London and North-Western 220,577\+ 5,642 3,469,094 + 162,981; 1,87 
London and South-Western) 60,252/+ 3,218) 1,047,519 + 67,336) 877 
Manchester, Sheff.,&@ Lincln|} 44,967)+ 1,633! ,665,446+ 31,550) 287, 
Metropolitan ................0.00 | 13,387)+ 264 191,440/+ 3,517, 35 27 
Metropolitan District .. 7.264,- 490  96,280|\- 9,645 13 13) 
Midland . cusesesee) 166,214|-+ 9,142 2,450,566/+ 128,965 1, 1,296} 
North-Eastern .................. = 139,692|+ 15.512 2119, $70 + 156,689) 1,578 | 1,580 
North Staffordshire ........ ... | 13,610\+ 767; + $426, 312) 312 
South-Eastern .........ccc000.| 44,113 + 2,788) 750, Lis + 42,077, 418] 418 
IRIsu LINES. 
Great Northern.............0.... 14,070} + 309 218,540/+ 6,310 487) 487 
Great Southern and Western) 16, 709) + 558) 246,568)+ 11,687, 522 522 
Midland Great Western......| 9,766,+ 190, 141,033/+ 432) 4 
Total.............../1,230,740'+ 61,992 19,343,875/+ 998,312) 13,867 | 13,7553 
Scorcu Lings. | | 
Caledonian ..........-:.sess0see00 63 185 + 1,224) 798;750|+ 16,781} 7943) 784 
Gl wand South-Western; 23, 364) + 205) 28310 wi- 7, 347 347: 
N Britigh.......-ssecesee0| 62714)/4+ 1 206, 707, _ 5,873] 1, 1,032 
Total Bt 149,260'-+ 3,385 1,727,538/+ 14,746) 2,175 | 2.1643 





Foreign Government Securities—The market has been 
inactive, but prices have been fairly well upheld. The pro- 
ceedings at Berlin in connection with the Czar’s visit seem 
to have a favourable effect upon the market, but on the 
other hand, the position in the Balkans, which remains as 
unsettled as ever, has prevented any distinct advance in 


quotations. In International securities there is, therefore, 
little change. South American descriptions have ruled 
firmer. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
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up price at the last settlement are also given for reference 
purposes :— 


7—Closing Prices. —, Rise up” 





Last Week. To-dav. or Fall. Prices 
Egyptian 4 % Unified Debt...............00 a a. Oe Sha eS 92 
Ditto 5 % Preference ........ eciennneiiche: 1043 53... 102) gx... + & .. 104 
Ditto 5 % State Domain ...............06 103} 4} 1033 4} ... ove cen, a 
Ditto 4 % Daira Sanieh ................06 833 ¢ sig dx... woo | i eae) Pe 
0 ES eee 1044 10 4... ene 
DEMME, BBBIL a... ceverspooeesoorcse coors au Fo 1OLRLSE ve 58 Sos 
Hungarian 4 % Gold Rente ...... ......+ 84g 5h... 849 5}... ne, | 
A eee 923 3 e233 ...: is? ht 
SS | er Seer 183 i 18h #.. - Ae 18h 
2 ll rrIaRS RIES = 16 = = ew 2 
PORE Bi) ..n a cencocsensvensdie:peoee 67 67 - = 2 See 
ET 101g 2014 3... ae 
AS 748 oo Mes . + 4& 743 
Turkish, “Tribute Loan” 4} %, 1871 ... 92} 3}x... 92 3... — 4 924 
Ditto 5 % Defence...... ED cscusccdnces See Ke BOE Bis iw ce as 
Ditto Group Ill. ... ° co EE one A OD Ss al 
Ditto Group IV. ... SS. a 
2 





Uruguay 5 % Unified San SE am ~ 9 


American and Canadian Railways.—American Railway 
issues have continued to have a sluggish market, and prices 
have remained dull. On the week, a few issues are slightly 


| higher, but for the most part quotations are lower, Chicago, 


Milwaukee, and St Paul shares being especially flat. The 
New York market continues to be depressed by stringent 


Canadian descriptions, Grand Trunk stocks have eased off, 
but close above their worst. Canadian Pacific shares are 
unaltered. 

The following are the latest closing prices, &., of the more 
prominent issues :— 


7—Closing Prices. Rise up” 


Last Week. To-day. or Fall. Prices 
Central Pacific Shares............0sssssssssee 853 6h... 359 @... - oo. 
Chicago Mil. & St Paul, Com. Stock ... 72 - vet... = if 8 
Denver and Rio Grande, Ord. Shares... 18} 4... 18) $.. - $@ « tal 
Ditto Preferred Shares ..........:::+0008 2 eS eel PES ee 
Tiinois Central Shares .............se0+000 «|: ee vse ee 1195 
Lake Shore and Michigan Sothrn.,Shrs. 1083 SS eo 
Louisville and Nashville,Com. Stock... 824 - 8233 .+ $$ .. 8 
New York Central Shares...............++ 110$ 11... lw9glod... - 3 ... 110$ 
New York, L. E.,& Western, Ord. Shrs. 30 3... 30 43.2. 2. 1. .. 308 
Ditto 6 %, Second Consol. Mort. ...... 1065 7 ... 1063 7h... + 4 ... 1063 
N.Y., Ontario, & Western, Reg. Shares 19 4}... 18319... - 4 .. 19 
N.Y. Pennsylvania, & Ohio,7 Z1st Mrt. 35 3.. at ae Tere 
Norfolk & Western, Preferred ............ Sa 2 ee aS 
Northern Pacific, Preferred ............... i Rion. 2 oe 
Ohio & Mississippi, Ordinary Shares ... 234 . 23 42. - @ .. 2 
Pennsylvania R. K., $50 Shares ......... O58 gf... 65968.. + 4 .. 655 
Philadelphia & Reading, $50 Shares ... 23 4 .. 2223 3h... - & .. Q 
Union Pacific, Shares ...............ssssss008 oe. Beta. . + on a 
Wabash, St Louis, &c., Preferred Shrs... 329 3h .. 324 Bu. - SS 
Ditto 6 %, General Mortgage,Certs... 513 2}... 51 — a 
Canadian Pacific, Shares ............00s008 : Ss WSs: pes ban oon UE 
Grand Trunk of Canada, Ordinary ...... BBiy Bcc PR Bice > ano 
Ditto, 4 %, Guaranteed ............00008 Bw Bee a: oo a 
Ditto, First Preference ............0+0008 178) oo ——* i oo 
Ditto, Second Preference ...........++ wet «6S i er 
Ditto, Third Preference ..............000 pe ee |) oS a 


Foreign Railways.—Mexicaa (Vera Cruz) stocks have 
been flat, owing to the declaration of an unsatisfactory 
dividend—1? per cent. on the Ordinary stock—but the 
final prices are above the lowest. Nitrate shares have kept 
dull, but otherwise there is little change. 

Miscellaneous Securities.—In Mining shares, Diamond 
shares have improved. Nitrate shares have been dull, the 
dividend upon Primitiva of 80 per cent. not being very satis- 
factory. There has been a sharp rise in Middlesbro’ Lands 
(U.S.) shares, but there are no other changes of importance. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices, 





Anglo-American Telegraph, Ordinary.. 53 4 ... ‘SIp2ix. - 2 . 523 
ee, ae 133 2... 18% eee: Ga ae 
Hotchkiss’ Ordnance ..........cs0ssceeeseees et ee 6 
Hudson’s Bay, Shares ......... oo ee ee , ae, 
Imperial Ottoman Bank ...... lig tg... 11}? 2 a 
Mexican Railway, Ordinary 48393 ... 46% 74 cet iat 
Ditto, First Preference ... 1283 9g ... 1283 9} 128 
Ditto, Second Preference 87} 8 863 7 - il at 
Rio Tinto Shares ............... Reis. th 8. + 3 w 18 
South Austrian Railway, Shares Se ee eS eee 
Suez Canal, Shares .............000:+ SF , ee 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Class. | Date. | 

Caledonian and Australian 
Mortgage, &C............0...+ 

Ceara Gas 25,9 Queen street place, at 1 


Dalgety and Co........ sa Coed 21 52 Lombard street, at 12 
Great Western of Brazil Rail. General ............ 23/2 Coleman street, at 1 


Place and Time. 









22 Edinburgh, at 3 














Hopcrait Furnace ... . ......... Ex-General ...... 23 Cannon street Hotel, at 2 

Union des Gaz.................. General ............ 21 Paris, at 3 

Land of Australasia ............ General ............ 23\Cannon street Hotel, at 12 

Moffat Railway .................. General ... ........ 25| Moffat, atl 

New Spitzkop ..................... Ex-General ...... | 21| - 

North. Invest. of New Zealand General ............ 21\/Edinburgh, st 1h 

Rajawelle Coffee Estate ......,Ex-general ...... | 23/25 Fenchurch street, at 1 
| AES ee 22'St Clement’s House, at 12 





money, but otherwise the conditions are favourable. In, 





Aotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

TURKISH DEBT.—The Council of Foreign Bondholders have re. 
ceived the following telegram from the Council of Administration 
of the Ottoman Public Debt :—Approximate receipts from 
directly admivistered revenue for September, £T96,935, against 
£T91,590 last year. Eastern Roumelia same. Approximate totals 
for seven months—directly administered revenues, £T662,905, 
against £T599.266; bills on the Customs, £176,298, against 
£T90,000; Eastern Roumelia, £T88,682, against same; Régie, 
£T562,500, against same.—CaILLARD. 

VIRGINIAN DEBT —The Council of Foreign Bondholders give 
notice that the second moiety of the payment at the rate of 2s per 
$1 will be made on the coupon due July Ist, 1888, in respect of the 
Virginian Tax-receivable coupon bonds of 1871 and 1879 by the 
bankers, Messrs Martin and Co., against the production of the cer- 
tificates issued for them. 


RAILWAY COMPANIES. 

ATCHISON TOPEKA AND SANTA FE.—The undersigned have con- 
sented to act as a committee for the protection of the interests of 
the English holders of bonds of this company, with the object of 
procuring such a modification of the proposed plan for the recon- 
struction of the company by reduction of interest upon the bonds, 
as will secure a more equitable treatment of the bondholders, and 
the assessments of the shareholders. Bondholders are requested 
to communicate to the secretary of the committee their names, 
addresses, and holdings :—C. E. Bretherton, Cecil W. Boyle, W. 
M. Chinery, Walter Scrymgeour, Robert H. C. Harrison, A. Haes, 
A. Bremner, Granville Farquhar, F. L. Govett, Alex. Henderson, 
Joseph Price. Thomas Linley, secretary, 5 Gt. Winchester street, 
se ag E.C. 

CANADIAN PACIFIC.—The following figures show acreage sold 
and the price realised for land belonging to this company and 
the Manitoba South-Western Railways during the quarter ended 
September 30 :— 


— 1889, —— —1888.— -——Increase. 
= a = a 
Acres. 3 Acres. & Acres. $ 


During the quarter 


ending September 30 33,480 .., 129,622 ... 26,791 ... 96,084 ... 6,690 ... 33,538 |! 
Aggregate from Jan. 1 


to September 30 ... 179,339 ... 667,438 ... 69,528 ... 246,765 ... 109,811 ...420,673 


CENTRAL ARGENTINE.—The directors have declared an interim 
dividend of £5 upon each £100 stock, and of 3s per share, £3 paid. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals, exclusive of joint 
lines, from July 1 to October 6, 1889, amounted to £552,010, as 
compared with £525,208 from July 1 to October 7, 1888 ; while the 
total expenses were £309,417, as against £294,306. In order to 
make a correct comparison for an equal number of days, the 
figures for one day should be added to those above shown for 1889, 
which may be estimated at £5,500 for receipts, and £2,750 for 
expenses. 

OTTOMAN.—The council of administration have received a tele- 
gram from their manager in Smyrna, announcing the opening to 
public traffic, on the 13th inst., of a further 30 miles of railway 
from Appa to Dinair, 

PUERTO CABELLO AND VALENCIA. —The gross receipts for the nine 
months ended December 31, 1888, amounted to £36,845, the ex- 
penses to £20,964, and the net revenue to £15,521. The Govern- 
ment has guaranteed the company 7 per cent. interest on a capital 
of £820,000, or £57,400 a year. For the nine months of 1888, 
during which the line was worked, the extent of the guarantee was 
£43,050. From this was to be deducted the amount of net receipts, 
£15,521, leaving a balanceof £27,468. As soon as the accounts to 
the end of the year 1888 were made up, the statement of the com- 
pens claim was presented to the Government, and its receipt was 

ormally acknowledged in the Official Gazette of 29th April. No 
objection to the claim has been offered, and no disposition has been 
manifested to question in any way the obligation of the Govern- 
ment ; but constant delays have been interposed, and the settlement, 
which has been long due, has been deferred in a manner which 
offers very serious grounds for expostulation and regret. 


BANKING COMPANIES. 

ALLIANCE.——A branch will be opened on Monday next, the 21st 
inst., at 53 High street, Clapham. 

BANK OF BRAZIL.—Messrs. Baring Brothers and Co. have 
received the following telegram from the bank :—The Bank of 
Brazil increases its capital to 100,000 contos of reis. Subscriptions 
from shareholders will be received in Rio up to November 15. 
Shareholders are entitled to two shares more in respect of each old 
one they possess. Sixty milreis to be paid on application, of 
which 40 milreis, being the premium, will be laced to reserve 
fund, the remaining 20 milreis being on account of the new capital. 
Shareholders are requested to make their applications at once. 

BANK OF MONTREAL.—The manager has received advice by cable 
from Montreal that a dividend has been declared for the half-year 
ending the 3lst inst. at the rate of 10 per cent. per annum. 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA.—The 
half-yearly report to June 29 shows a net profit, after providing 
for bad and doubtful debts, and including the balance brought 
forward, of £62,199. The directors have declared a dividend at the 


rate of 5 per cent. per annum, tax ffree, £43,449 being carried for- 
ward. 











COLONIAL BANK OF NEW ZEALAND.—The bank will remove from 
13 Moorgate street to their new premises, 92 Cannon street, E.C., 
on Monday next, the 21st instant. 

FREEHOLD INVESTMENT OF AUSTRALIA.—The London manager 
has received advice by cable from Melbourne to the effect that the 
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net profits for the af hae ended August 31 amounted to £45,000 
(inclusive of £8,000 brought forward), to be appropriated as 
follows :—Dividend at the rate of 8 per cent. per annum, £11,000 ; 
bonus of 5s per share, £15,000; together equal to 20 per cent. per 
annum ; £10,000 transferred to reserve fund, which will now stand 
at £170,000 ; and carried forward, £9,000. 

MERCANTILE OF SYDNEY —Mr George Penkivel Slade, having 
returned from the colony, has rejoined the London board of this 
bank. 

NORTHAMPTONSHIRE.—The report for the year ending September 
30 announces a dividend at the rate of 10 per cent. per annum, 
£1,000 being added to bank premises account and £557 to the 
reserve fund, which now stands at £52,654. 

NORTH OF SCOTLAND.——The report states that, including £3,943 
brought forward, the profits for the year to the 30th ult. amounted 
to £40,074, from which the directors paid a dividend of 6} per 
cent. per annum in May, and propose a similar dividend to be paid 
now, both tax free, carrying to the credit of reserved fund £10,000, 
and leaving £5,074 to be carried over. 


ASSURANCE COMPANIES. 


SUN LIFE.—The report for the year ending Midsummer, 1889, 
states that during the year an Act of Parliament has been 
which has conferred an entirely new constitution upon the Society, 
providing powers for the transaction and extension of business in 
accordance with the most approved modern methods. The income 
from premiums amounted to £200,384, against £183,543, and the 
receipts from interest and profit on realisation of securities to 
£98,571, against £89,524 The claims paid amounted to £97,403, 
and the bonuses therewith (not previously disposed of) to £19,423, 
as against a total of £125,465. The tunds, which now stand at 
£2,258,029, show an increase for the year of £107,733. The 
ordinary dividend for the half-year ending Midsummer has been 
duly paid at the increased rate of 4 per cent. per annum. The 
expenses of management and commission amounted to £41,497, 
against £31,985, the increase being consequent upon the large 
accession of new business and the outlay in procuring the society’s 
new Act of Parliament. The number of life proposals received 
ang the year was 1,924 for assurance of £1,017,652, of which 
1,572 for £833,694 were accepted, and 1,464 new polices issued for 
£754,992 (no reassurances), producing in new premiums, £31,252, 
of which £5,616 were in respect of single-premium assurances. 
The prospectus has, it is stated, t been carefully revised, and contains 
provision for the granting of unconditional and world-wide 
assurances without extra charge. The policy contract has also 
been greatly simplified by the removal of all restrictive conditions. 


MISCELLANEOUS COMPANIES. 


ALLIANCE INVESTMENT.—The directors have declared an interim 
dividend at the rate of 44 per cent. per annum. 

AUSTRALASIAN GAS.—The directors recommend a dividend at the 
= of 7 per cent. per annum for the half-year ending June 30 

t. 


CALEDONIAN AND AUSTRALIAN MORTGAGE AND AGENCY.—The 
report for the year to June 30 shows a profit balance of £9,282, 
inclusive of £454 5s 7d brought forward. The directors recommend 
a further dividend at the same rate as those paid in April, and tax 
free, and that there be set aside, as the commencement of a reserve 
fund, £1,000, the balance to be carried forward being £259. 

CHINA SHIPPERS’ MUTUAL STEAM NAVIGATION.—The board have 
declared an interim dividend of 8s per share. 

CRESCENS ROBINSON AND 00.—An interim dividend at the rate 
of 5 per cent. per annum has been declared on the ordinary shares. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE. — 
The directors have declared an interim dividend for the half-year 
at the rate of 5 per cent. per annum, less income-tax, on the 
ordinary, and at the rate of 6 per cent. per annum, less income-tax, 
on the preference shares. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH. —The 
report for the half-year ended June 30 states that the gross 
receipts, including Government subsidies, amounted to £256,757, 
against £239,926 in 1888, the working and other expenses, includ- 
ing £22,626 for the cost of repairs to cables and expenses of ships, 
absorbing £73,773 against £69,297. The net profit was £138,736, 
against £125,804. Against that amount the directors have charged 
£50,000 on account of the Western Australian cable. One quar- 
terl interim dividend of 1} per cent., amounting to £31,250, was 
pai durin the half-year, and another of a like amount will be 
distribu on the 15th inst., leaving £26,236 to be carried for- 
ward. During the half-year the Saigon end of the Saigon-Hong- 
kong cable was partially renewed, and the cost of the operation, 
amounting to £8,092, charged against the reserve fund. Since 
June 30 a further length of 127 nautical miles has been renewed, 
leaving only about 14 miles to complete the renewal of the shallow 
water portion off Saigon. This, together with the renewal of the 
shallow water portion of the Hongkong end of the cable, will shortly 
be carried out. 

_HODGSON’S (KINGSTON) BREWERY.—The directors recommend a 
dividend for the half-year ending September 30 at the rate of 7 
per cent. per annum, making, with the interim dividend, 7 per 
cent. for the year, leaving £693 to be carried forward. 

IMPERIAL CONTINENTAL GAS-—The directors recommend a divi- 
dend of 5 per cent. and a bonus of 1 per cent., both tax free, for 
the half-year ended June 30. 

LANKAT MAATSCHAPPY.—The Commissioners of Inland Revenue 
have entered into an eon with this company for the com- 








position of the stamp duties payable on transfers of the shares of 
the company. 

MONTEVIDEO TELEPHONE.—The directors recommend a dividend 
Y 6 per cent. on their preference and 24 per cent. on their ordinary 





NATIONAL SAFE DEPOSIT.—The report states that the total 
income of the past year has been £16,062 and the expenses 
£10,843, showing a protit of £5,219. After payment of the dividend 
of 6 per cent. on the preference shares, it is proposed to pay a 
dividend of 4 per cent. on the ordinary shares, and to carry forward 
a balance of £105. The amount received for rents of safes 
during the year has been £8,342, for rents of offices £5,738, and 
for the custody of plate chests, the issue of scrip certificates, 
guarantee of securities, trusts, &c., £1,461. The new safes let 
during the year numbered 486. 

NELSON BROTHERS.—The directors notify a dividend of 7 per 
cent., which, with the interim dividend of 3 per cent., will make | 
10 per cent. for the year ending June 30. They aleo recommend 
that the balance of ‘“‘ goodwill,” amounting to £7,685, be written 
off, and that £7,228 be carried forward. 

NORTHERN INVESTMENT OF NEW ZEALAND.—The report for | 
the financial year ended June 30 recommends a dividend at the 
rate of 6 per cent. per annum, tax free, and proposes placing to the 
credit of the reserve fund £5,500, leaving £669 to be carried forward. 

PRIMITIVA NITRATE.—The directors have declared an interim 
dividend of 20 per cent. 

UNITED FIRE REINSURANCE.—The directors have declared an 
interim dividend at the rate of 5 per cent. per annum, tax free, for 
the six months ending June 30. 

ROYAL MAIL STEAM PACKET.—The directors recommend a distri- 
bution of £3 per share for the half-year ended June 30, tax free. 

MINING COMPANIES. 

DAY DAWN BLOCK GOLD. —The directors have received the following 
cablegram, giving the result of the crushing for the fortnight 
ending the 12th instant :—1,350 tons crushed ; yield of gold, 
ozs; approx. value, £3,300. Fortnight’s expenses, £2,320. 

“JUMPERS” GOLD.—The gross profits for the past half-year are 
£20,078, or, deducting general and special charges, redemption, 
and depreciation, the net profits amount to £12,950. The amount at 
credit of profit and loss is £50,781. Twodividends of 10 per cent. each, 
equal 20 per cent., have been paid during the past half-year, and it 
is stated that the shareholders may confidently rely upon much 
larger ones during the current half-year. 

SIAK TIN AND LAND (SUMATRA).—The directors have received 
information from their representative in Siak that so far 19 
tinfields have been omids | on this concession, the samples of ore 
received being of the purest quality. 

WEMMER GOLD.—The London agents are authorised to announce 
that two thousand reserve shares or portions thereof will be put up 
for public tender. Tenders can be sent to 19 Bury street, St Mary 
Axe, E.C., on or before the 29th instant. 


NEW COMPANIES AND CAPITAL. 

KANYA EXPLORATION COMPANY (L ).—The first batch of letters of 
allotment to applicants for shares has been posted. 

MEXICAN GENERAL LAND MORTGAGE AND INVESTMENT COMPANY 
(L.).—The list will close on Monday next, the 21st instant. 

NORTHERN TRANSVAAL LANDS CO. (L.)—Owing to the numerous 
applications for shares in this company, .the directors were 
compelled to close the list on Monday. 

RETIRO (HONDURAS) GOLD MINING CO. (L.).—The letters of allot- 
ment and regret have been posted. 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 

The mild weather experienced during the greater part of the 
week, and the rainfall that took place with it, have been rather an 
advantage to the field work in some localities, but more generally 
drying winds would be preferable, not only for the land, but 
also for the condition of the grain in stack. And _ this 
latter is of the greater consequence, because much of 
the wheat crop and, indeed the greater part of it was 
carried before it had sufficiently dried. The bulk of the 
supplies of new English wheat brought on the market since 
harvest have given evidence of this, and the disadvantage is seen 
in the low range of the average prices for the kingdom as compared 
with the value of good wheats on the markets. The wheat trade 
during the current week has on most of the provincial exchanges 
maintained a firm tendency, which has not ruled so evenly at Mark 
Lane, where a slight advance at the beginning of the week was 
barely sustained at the close. Present rates, on the spot, therefore 
stand much about the same as they did a week ago. The floating 
cargo and forward shipment business has not been quite so ani- 
mated as in the previous week for wheats. The sales have been 
chiefly confined to Californian June and —- shipment at 36s. 6d. 
Moderate transactions have taken place in Indian wheats, including 
Bombay No. 1, November-December shipment, at 36s., and March- 
May at 35s 6d ; No. 2 Calcutta Club, on e, at 32s 04d, less 2 per 
cent., and October-November shipment, via Canal, at 32s 3d. ft 
red, on passage, sold at 3ls. urrachee, November-December, 
32s 14d. On the Continent and in America prices have not been 
quite so firm, but they are all relatively above those current here, 
and bids sent out but fractionally under the rates quoted are not: 
entertained. In the main the statistical position remains as before, 
the change in the usual weekly returns, being too light to affect 
it. There was some increase in the American shipments of 
wheat last week, which amounted to 142,000 quarters, of which 
48,000 quarters from the Eastern and 72,000 quarters from 
the Western seaboard are for the United Kingdom, giving a 
total of 112,000 quarters, against 63,500 quarters in the pre- 
ceding week, and 114,500 quarters in the corresponding week 
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Jast-year. Of flour, the shipments were 167,000 bags, of which 
155,000 bags were for United Kingdom, being 39,0v0 bags more 
than in the preceding week, but 22,000 bags less than in the 
corresponding week last year. The supplies of breadstuffs at sea 


4| for this country have increased about 160,000 qrs, and now amount to 


1,609,000 qrs, against 2,371,000 qrs in the like week last year. Flour 

maintained a fairly firm position, and the moderate business con- 
cluded shows full value to rather dearer. Good malting barley 
fully supports late value. Grinding sorts are 3d dearer on the 
spotand forward. In the latter positiona cargo of Azoff shipping 
soldat 17s.44d, and .one of fine Danubian for United Kingdom 
direct at,,18s. 44d. The quantity of barley on the way for 
the United Kingdom has increased to 309,000 quarters, against 
283,000 quarters last year. Maize has been firm all the week, and 
finishes 3d to 6d dearer for round corn on the spot. Cargoes to 
arrive have been in steady demand at hardening prices, and several 
have changed hands, including Danubian prompt shipment, 
at 20s.9d; Galatz Foxanian, October-November shipment, at 
2ls,.10$d, B.C. ; a steamer cargo La Plata at 198 3d, R.T.; 
and American mixed maize by steamer, November ship- 
ment, at 19s 9d. The shipments of maize from America 
last week were 93,000 quarters, of which 70,000 quarters are for the 
United Kingdom, being 32,500 quarters less than in the preceding 
week, and 53,500 quarters less than in the corresponding week last 
j year. The quantity of all kinds of maize on passage for this 








1] THE IRON AND COAL TRADES. 





The pig-iron trade has been very active, and prices have 
advanced rapidly. As regards the North of England, our Middles- 
brough correspondent writes:—Our pig-iron market remainssteady. 
Shipments are large this month. There is no increase in price this 
week, because it is expected that during the winter months there 
will be a falling off in the demand. No. 3 has been paid 50s 3d for 

rompt and 5ls 3d for delivery over the first quarter of next year. 

Ve expect this month again a considerable decrease in the stocks of 
pig-iron. The Glasgow warrant market has been greatly excited this 
week, and a very large business has been doing daily. The shipments 
are rather better this week, and the home demand for iron con- 
tinues unabated, so that Connal’s store is now being drawn upon to 
a fair extent. Makers’ stocks of iron are now, to a great extent, 
exhausted, and prices have been further advanced. Warrants 
closed to-day as fllows :—55s 64d to 55s 7d, cash, and 55s 11d to 
56s, one month. Business in hematite pig-iron remains very 
active in the North-West, and the market shows considerable buoy- 
ancy. Prices have advanced to 62s 6d for mixed numbers of 
Bessemer iron net f.o.b., and 61s 6d for No. 3 forge and foundry 


| bualities. There is a good demand for steel rail crop ends at 72s. 


In the North of England, the manufactured iron trade is firmer, 
common bars being £6 17s 6d to £7; ship-plates, £6 17s 6d; and 
angles £6 12s 6d. The makers of best Yorkshire iron are most 
actively engaged on orders which will last them for weeks to come. 
Trade in Lancashire is fairly active, and prices are firm at a con- 
siderable advance upon last quarter’s prices. Local makers are 
not taking anything under £7 5s for bars, and North Staffordshire 
houses are very firm at £7 10s. Local-made hoops average about 
£7 10s, and sheets £$ 5s. The finished iron trade of East Worces- 
tershire is well maintained. Export orders are rather under the 
average as regards Australian business, but there are good specifi- 
cations to hand from South America, India, and Japan, while 
home business remains steady. In addition to the advance of 10s 
a ton in the price of Staffordshire marked bars, tinned sheets have 
been raised 20s per ton, and the heavy iron foundries of the Black 
Country have increased their prices by 10s per ton for wheels, rolls, 
and all mill and forge castings. Hoops and thin strip and gas- 
tube strip iron are also advanced 10s. Although the rise in iron 
declared last week is fully maintained, not much alteration has 
yet been made in the prices of finished hardware, but advanced 
quotations in chains, nails, bolts and nuts, hinges, and various 
other goods, will be sent out later on. There is rather a falling- 
off in some branches, especially for the export trade. Tinplate 
makers in South Wales continue to firmly quote advanced prices, 
but buyers do not as yet respond. This state of affairs, however, 
is not likely to continue much longer in face of the rapid decline 
of stocks, which at Cardiff show a further decrease of 15,000 
boxes, and shipments going forward continue heavy. 

The steel rail trade of the North-West remains very active. 
Orders are coming to hand plentifully from both home and general 
foreign sources, and there are no lack of indications of the per- 
manency of the present activity. Heavy sections have advanced 
to £5 1s, light sections to £6 12s 6d, while colliery rails remain at 
£7. For steel shipbuilding material the demand is greater than 
the capacity of makers to supply. Orders are very large on local 
account, and these are supplemented by a full demand ome ship- 
builders elsewhere. Prices are quoted at £7 10s for plates, and 
£6 15s for angles andchannels. Billets are brisk at £5 5s. Hoops, 
which are brisk, maintain their advance at £6 12s 6d. Thedemand 
for steel is large in the North of England, and prices are advancing. 
The Newcastle market for steel plates and angles is very active, 
and prices have an upward tendency. Steel ship plates are this 
week sold freely at £7 10s to £7 12s 6d, and angles at £7 to £7 2s 6d. 
Business in the Sheffield steel trades is most active, and quotations 
are being put up, manufacturers being compelled to take this step 
owing to the enhanced prices of crude material and coal. Steel 
plates for boiler-making pvfrposes are in moderate request. n Lanca- 
shire, but prices show a continued upward tendency ; £9 10s might 
be taken in some cases on small parcels for prompt specification, 
but forward contracts would not be booked at anything under 
£9 15s for delivery to consumers in the neighbourhood of Man- 
chester. 








—== 


At Newcastle the coal trade is strong, and some descriptions are 


less than 10s per ton, with a small discount, and‘ gas and manu. ' 
facturing coals fetch 8s 6d to 9s 6d, according to their reputation | 
in the market. _ In households a good business is being done with. 
London. The South Wales coal trade appears to have quite 
recovered from the temporary depression displayed a week ago, 
and prices have hardened considerably. Cardiff steam coal quota, 
tions rule firm at :—Best qualities, 13s to 13s 6d; seconds, 12s to 
12s 6d; and Monmouthshire, lls 3d to 11s 6d. 


making higher prices. Best steam coals cannot be bought at much | 








THE COTTON TRADE. 


LIVERPOOL, October 17. 

Cotton has been in fair request, but the market is freely sup. 
plied, and quotations of most descriptions show a decline on the 
week. Sea Island has been neglected. For American there has 
been a fair demand, but the market has been irreguiar, with 
general pressure to sell, and prices have given way considerably, 
especially in the better grades, the quotations showing a decline of | 
4d to ad per lb since last week. In Brazilian a limited business _ 
has been done, and quotations are reduced yd per lb. Egyptian 
has been in limited demand, and, the recent arrivals being pressed 
for sale, quotations of brown are reduced $d to 4d per lb. Rough 
Peruvian remains very scarce, and is in limited request, but quota: 
tions are advanced 3d to gd per lb. Smooth sorts are freely offered, 
generally at 4d to 4d per lb decline. African is in moderate 
demand and freely offered. In East Indian only a small business 
has been done, and prices have had a drooping tendency. The 
quotations of machine-ginned Broach are reduced syd per lb, and 
the higher grades of Oomrawuttee and Dhollerah 4d per lb. 

“ Futures.”—The market has been weak, with continued pressure 
to sell, and the closing values show a decline of 14-64d per lb for 
October delivery and 8-64d to 9-64d per lb for other positions 
from last Thursday’s Circular rates. The closing values are— 
Delivery : American, any port, l.m.c., October, 5 46-64d ; October: 
November, 5 38-64d to 5 39-64d ; November-December, 5 36-64d 
to 5 37-64d ; December - January, 5 35-64d to 5 36-64; January+ 
February, 5 35-64d to 5 36-64; February-March, 5 35-64d to 
5 36-64d ; March-April, 5 36-64d to 5 37-64; April-May, 5 37-64d 
to “a seat May-June, 5 39-64d; June-July, 5 40-64d to 5 41-644 
per lb. ;, 

The amount ot cotton forwarded this week is 60,169 bales, and 
actually exported 2,945 bales. The increase of stock this week is 
8,000 bales. The sales amount to 51,970 bales, of which 120 
are on speculation and 3,930 declared for export. 



























































ivi §| = || Same Period | Same Period 
| |. jal 4 km || 1888. | 1887. 
Descriptions. | . | , | ay ¢ ® Bie er ta T at oe 
eee B32 213)2\3 
0, AS) Al | |; Aloe eA | | 
American jd) dia|a|ai|aial/alal|aj aja 
Sea Island...perlb. ... | 14 | 1516 )17 | 21 || 13/13} | 36 114} 13} 16: 
Florida ditto......... 12 | 124 | 13 13 14} 142 | 12 | 124 | 13 10 11 | 12 
Ord G.O. L.M Mid. G.M. M.F.) G.O |L.M. G.M.|G.0|L.M)G. 
American ..........| 54: 58 59 | Si SA 6B By) BAS Pe i ee 
Brazilian. Mid M.F. Fr. G.b., Gd.) Fne M.F| Fr. | Gd. |M.F| Fr. |Gd 
Pernambuco, &....| ... | Gs Gf 6/8) ... | ... | SH) Sa) ... | 5 | BR]. 
SS | ees ee 6r6 She 63 .. oie 5%) 5h | we | Sry! See} we 
| ae bent oe | OF Tig nei ins Rages ip wie hs ee 
Rio Grande .........) ... ED ee Ae er es 53] .. 
Bahia, Aracaju, &0.) .. | os. | or. | ose |. ooo] coe |} ene. | are | vee | on fi ote, freee 
ee eae 6% 6% Gla ... | wes foes f oes fy oe | Oh POR I. 
Maranham............ ... | 6f— 6% Gt .. | ... th} 6 woe | Se} OR } pv 
Egyptian—Gallini |... |. |... | 84 | 94/10) | ... | ot Se ae ee 
Ditto Brown...... 4 68 68 Th) Th! ch) Gh} 69) 7! 5B | Crs) OH 
Ditto White ......| ... ws | soe | coe |, “gon | one tt eos. | OB | OR | Sth) Ok Ob 
Smyrna, Greek, &c.| ... | 43 54 | 5) BR) 6 4§ | Bre) Oye! 49 | 48} 5 
West Indian, &c. | | | 
Fiji Sea Island....... ... 1314 115 }17 || .. ] 12h (15 |... | 20 12 
Tahiti Sea Island ... ... 10 104 , 114 | 12 | @ | 10h 1 7h | THD 
Peruvian—Kough |... | «. |.» | S#} 9 | Of fa | 63 | 716) .. | 6 | O& 
DittoMod Rough ... | .. 7h, 84) 8B) ... || 52) Ore Bia} 53 | 5d | 6% 
Ditto Smooth ...! ... | 6% Gre 6% Gti! Ge) Bye 6 | GA) 53 | 54] 5 
Ditto Sea Island | ... |... |. | 10h | 12 | 198 |} oj}. (2 17 | Te] 8 
pe ees en eee Bie he, voej] ove | OF | SE]... | 4h) 4 
East Indian. | F. G.F. F.G\F Gd F.G. Fne. G.F.| F.G.. F.G. 
Surat—Hingungh’t ... | 5rs ... | 6g | | Bia 44 | ay pee wy | 4H 
Ginned Dharwar 47, 444 448 5 |... [0 0. tl eel 4ee! wn. | | SH 4B 
M. Gin’d Broach’ ... | 5 | 5h) SR) BLE Gre)... |. | See] we | we | a 
Dhollerah ......... | 4m die 4mm 414) 42 | 5E | 4h | 48 | Stal 3h | 38 4g 
Oomrawuttee .... 4%, 45 4% 444 46° 54 43 | 475 4}8) 875 35) 47% 
Khandeish......... 4s 4fe dive) 4 4th). |) 4b) 48) Stal... | 3s) 4 
Bilatee wo...) wee | eee | ee | 4B) ae Ode] 4] ee) 4b |. | See) OH 
Veravul, &6. ......) 4b $176 ee | AER oe | nee |] Ade) oe | vee | Bh | OB} odes 
Comptah .........| 4is) #ye | AB we) oe |] BH] ww | oe | 88 | 3h fh 
Boinde.........cce00| o. | aoe | ove | ‘i we | Ae) SHB) ww | we | o | 248) 8 
Bengal ......cc00.| oe | se 1 4) 4h ate) al ww. 1 | eel Ob | 2Hd) ORY 
Madras—Tinnevily| 4}2 5rs 54 | See we | w || OR | 4HR we | we 44 44 
Western 4, woe | MB | ceed sce TL Mel tee Veer 1 cee | Shit Oe 
Imports, Exports, Consumption, &c, 
- vee. 1888. 
bales. bales. 
Imports from Jan. 1 to Oct. 17 ......cecseeeseeseeeee. *2,658,215  ssceseoreee 2,516,505 
Exports from Jan. 1 to OCb. 17 ...ccsccee cosseseseeee 826,880... 318,525 
NN a a on 358,900 . 250 190 
Consumption from Jan, 1 to Oct. 17... ..- 2,596,472 . 2,557,898 


* Adjusted owing to stocktaking. 

These figures show :— 
An increase of imports compared with the same date last year of ...bales 136,710 
An inusease of quantity taken for consumption of 38,570 


An increase of actual exports of ivsecutnale bootessdh ovvsas QM AbabecTabadh th keds 8,369 
BM UNCTORMS 11 BECOK OE 0..00.000000 0h coressescoepsccovees a sehnonsiinn< pnavaateeecmennse 103,710 


In speculation there is a decrease of 3,530 bales. 
The imports this week have amounted to 71,117 bales, and the 
quantity of American cotton reported at sea for Great Britain 
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(including cable advices to date) is 242,000 bales, against 141,000 
bales at the corresponding period last year. woleds 
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MANCHESTER, October 17. 


There is no material improvement in this market. The outlook 
is encouraging, but the demand is still restricted to the supply of 
consumptive wants. Speculative buying is almost entirely absent. 
In bundle yarns some few sales have transpired for China and 
Japan, and also in cask yarns on continental account. For India 

racticable business is small, owing to the strict regulations of the 
Fodian Merchandise Marks Act. Prices generally have shown a 
declining tendency. Yarns for home use have been sparingly 
dealt in, and manufacturers have done little beyond supplying 
current necessities. Counts, spun from American cotton, are quite 

per lb down since Friday. Egyptian qualities unchanged, 
but practically weaker. Fine numbers keep well engaged, and for 
}29’s and upwards extreme rates paid for early inet be Reports 
from the various cloth departments have been invariably unfavour- 
able. Considerable inquiry has been met with for Eastern staples, 
mostly for forward delivery, but in most instances at impracticable 
limits. Speaking in detail, shirtings and sheetings have moved in 
moderate lots for China, and shirtings, jacconetts and dhooties for 
India. Printing and other finishing goods firm, with small sales. 
Heavy cloths have been in rather better request, and producers 
hold out for a slight advance, over previous low quotations. The 
home trade is by no means buoyant, but the minor foreign markets 
appear to be operating to about an average extent. 


(I.) Comparative Statement of the Cotton Trade. 





















































Caine | Previous Weeks in 1889. 
- Price| Price | Brice, Price,| Price, 
1889.: Oct. | Oct. | Sept. | Sept. | Sept. 
“| wo. | 8 | 26.) 19. ] 12 
s dis dis dis dis d|s a 
Raw Cotton—Upland aE 1g 0 6re OF OC 0 6H 0 63) 0 Ble 
_ Ditto, good middling.........| 0 64, 0 t 0 66 7/0 7/0 6 
_ Pernambuco fair............... 0 6% 0 68 0 68 O Bta 0 644) 0 6}4 
-_ Ditto, good fair ..... ....0.0 6 6} O €2 C 6% 0 BHR O BHR! O BR 
Yarns—No.40 Mule-twist air,2nd quality; 0 94 0 9§ 0 9% G 94 0 94 0 Of 
— No.80 Water-twist ditto 6 83.0 82 0 8$3 6 9 6 9! 0 8a 
%-in, 66 reed, Printer, 29 yds,4 lbs2ozs} 4 14 4 14 4 14 4 i 4 uy) 4 Ht 
%-in, 72 reed, ditto, 5 lbs 2ozs| 5 1416 15.5 1g 5 1b 5 1h 5 1 
39-in, 60 reed, Gold End Shirtings, 374 | | } } 
yards, 81b8 4 O28 .....cicscereeseerevene| 72/7 2/7 3/7 3'7 817 8 
40-in, 66.reed, ditto, ditto, 8 lbs 12 ozs...... 8 0'8 0/8 0,8 9|8 0/8 0 
40-in, 72 reed’ ditto’ ditto, 9 Ibs 50z8...../9 3.9 3/9 819 3/9 8/9 8 
39-in, 44 reed, Red End Long Cloth, 36 | | 
POC, OW ln chscsececsscscvcnkcchoo'htobsensee 6 14 6 14 6 14 6 1h 6 146 1h 
(II.) Comparison with Previous Years. 
Price Corresponding Week in 
Oct. 17, . ahaak, aE, Tomes haar 
1889, "| 1888. 1887. | 1886. | 1835. | 1884. 
sdaisdijsd|sd\sdisa 
Raw Cotton—Upland, middling...perIb| 0 6/5) 9 518) 6 5} 0 53) C 58 05% 
— Ditto, good middling ......| 0 Grn) 0 Gre) 0 58) 0 Sime 0 5%) 0 5% 
_ Pernambuco fair ... | 0 6% 0 5f 0 5% 0 58 0 5%) 0 Ste 
_ Ditto, good fair...... | 0 68) @ 6y' 0 af 0 5ts} © 53,0 6} 
Yarns—No.40 Mule-twist,fair,2ndquality| ¢ 9} | 0 9% 0 8$) 0 8% 0 8% 0 94 
— No30Water-twist, ditto 0 83/0 8$0 8/0 8 0 8§ 0 BR 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs} 4 14/4 14/4 0/4 0°54 0/8 2 
27-in, 72 reed, ditto, 5lbs2ozs| 6 14 5 14/5 0) 4104 5 0} 410 
39 in, 60 reed, Gold End Shirtings, 37} | \ 
_ Yards, 8 Ibs 4 028 ......csgeecseesseseseeee | 7 2 | 6104/6 9) 6 7h 6 73,61 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z8...|8 0 |7 9 7 3/7 37 44,7 7 
40-in, 72 reed, ditto, ditto, 9 lbs 50z3...;}9 3.|9 148 6|8 6/8 9/9 O 
89-in, 44 reed, Red End Long Cloth, 36 | 
A REACT SOLS 16 14/6 14 5 10k 5 10h 5 915 9 








THE WOOL TRADE. 


More business has been doing in English fleeces, and there has 
been a better feeling, with a slight rise in price. Skin wools are 
fully as dear. 

The fourth series of London sales of colonial wool, which com- 
menced on September 24, closed on the 15th inst., the following 
quantities having been catalogued :— 








1889. 1888. 

Bales. Bales. 

IIE ovssnapetes dentine taacnetakeienant 51,453. ...... 53,698 
ga an ais chs Gvonbeeciawes TEMEM  oncies 16,775 
alt ila at. . p te rY .'|) 29,591 
MR «sack. cates ceghecantabasbartae css oe ie 8,346 
I al GOW | asses 6,003 
Oy le Ti ee Sr oat teed re 3352 
BOWE DORABI cso s00cacavescncrsceccctess TED cvcves 71,647 
POEM da sacsk spins» csocsacdweeecnapsusdumitens 34,099 ...... 48,700 
yi a Re 234,119 235,092 


The quantity held over from the preceding series amounted to 
9,000 bales and the new arrivals to 268,000. bales (190,000 bales 
| Australasian and 78,000 bales Cape), of which 49,000 bales were 
forwarded direct (38,000 bales abroad and 11,000 bales to the 

interior). The total of first-hand wool actually available was there- 
| fore 228,000 bales, of which 224,000 bales have been sold (114,000 
| bales home consumption and 110,000 bales for export), leaving 4,000 
| bales to be carried forward to next series. 
| Messrs H. Schwartze and Co. report :—The series opened well 

on a par with July closing rates, and with an occasional 4d advance 
in the case of the better classes of Australian merino wool. As the 
| Sales proceeded this tendency to improvement became more marked 
and general, extending at the close of the series to nearly all de- 

scriptions. Australian greasy wool may be quoted on an average 
4d higher than in July. On scoured wool the rise is ld in the case 
of good combing classes, short faulty sorts showing at first no ad- 








, 








vance, but selling also rather better at the end. Lambg.sold high 
throughout, especially scoured descriptions. On ¢ressébreds there 
was no improvement at the outset, the finest, on thecontrary, ruling 
in favour of buyers, During the last week, however, increased de- 
mand set in for these wools ; the superior grades fully recovered the 
July level, while coarse sorts sold even $d higher. Cape wools ruled 
very firm all through the series. Grease, fleece, and the lower 
scoureds were well on a par with the best July rates, while good 
snow whites realised a full 3d advance. The sales closed very firmly, 
and leave the market clear of stocks. The genera! price level ap- 
proximates to that of the high September rates of 1886, with this 
difference : that, while three years ago the market was manifestly 
inflated by speculation, the present situation is sound and promises 
stability. From all quarters the reports speak of a prosperous 
trade, and of a rate of consumption fully equal to, if not ahead of, 
the supplies. The fifth series of sales will commence, on Tuesday, 
November 26. What the net available quantity will 
cannot as yet be estimated with accuracy; but, judging by the 
telegraphic advices to hand, the trade will probably have to deal 
with a total of 145,000 to 150,000 bales (135,000 bales Australasian, 
including 120,000 bales of the new clip, and—unless the shipments 
are earlier than usual—only 10,000 to 15,000 bales Cape). Last year 
the quantity available in December was 158,000 bales, with 115,000 
bales new clip‘and 16,000 bales Cape. “ 

The following is a list of the fourth series of London colonial 
wool sales, which closed on the 15th inst :— 











Sale Number of Bales sold~, 
Date. . Sale Pmpt. ToHo~me To Foreign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers. . Total. 
24... C.Balme and Co..........c002 ws oe 2,600 ...... OOF eee , Fred 
24 ... Jacomb, Son, and Co. .....1... 8  .... 2215 . 50: «2.3.05 
25 ... Jacomb, Son,and Co, ...... Ra 2 4,160 ...... 2,300 .. x6 6,460, 
2. oov ©. Balme and Co... .0r.co meee: B vccn, Os Loved 0: ee 3,000 © ,.cese Le 
26 ... H: Schwartze‘and Co. ......1...10 os... 6,000 ..,... 6,600" .. 
27 ... Buxton, Ronald, and Co....1 ... 12)... 7,800 ..... 5.700 ho... 13,500 
28 ... Edenboroughand Co.........1 ...12  ...... 6,600 ...... 5,200 — .....#: 11,800 
= ... H. P. Hughes and Sons......1....14  ..... 6,954 ...... 6,960 s.... 4 
ct. / ra 
1 ... C. Balme and Co................ eu WE a8 7,900 ...00 - 6100 . 14,000 
2 .. Jacomb, Son, and Co. ...... Bist. 2611 Tis. 6,780 ...... 6,570 ...... 13,350 
3 ... Willans and Overbury .....1 ...17  ....0 4,900 4,000 — EY 
3 ... Windeler and Co...... hs. eet: Spee +.) | ee a omand 
3 ... Thonras and Cook .. ee TE ee Seance 736 ...... 1,700 
4 ... H. Irwell and Co...... Le Ack 3,600 * 00055 2,780... ... /6,580 
4 ... John Hoare and Co. .......1 2.18 eee 3,570 5. 8 6,892, 
5 ... H. Schwartze and Co.-......2 ..19  ...... 2550 .. cece 4,300 eesee 6,850 
5 — Buxton, Ronald, and Co. ...2 ... 19 S500 * 20000 2,950 ...... 6,450 
7 .. C. Balme and Co,.......00.000. ree « 8.000 ...... 6,409 © ee... 14,4€0 
8 ... Edenborough and Co. ......2 4. 22 se.ees J. eee 7,800 ...... 13,400 
S... H. P. Hughesand Sons ...2...23  .... 4,300 ...... 2,650 _ ...... 6,930 
9 ... Willan’ and Overbury ...... ~ oO SAO wbeece 2,500 5,700 
10 ... Jacomb, Son, and Co.......... 4 iO ccd. 8,200 ...... 5,100... 13,300 
11 ... Buxton, Ronald and Co. ...3.... 25 3,800 ...... 2,600 ....06 6,400 
11 ... H. Schwartze and Co. ...... ee 7 oe 3,960... .....5 ner 
11 ... Windeler and.Oo............... 2j.. HS? e 600 ..... 650 ..... a 
12 ... John Hoare and Co. ....0000:2 op 20 areeee 1,652 ...... . eee 2,048 
12 ... H. Irwell and Go ...:.....0.3. Sod an 600 ...... 900 ...4. 2,500 
12 ... Willans and Overbury ...... 2 ee 1,200 . 800.3... 2,000 
12 ... Buxton, Ronald, and Co.....4 ... 26 ...... 1,100 . 600 1,700 
14 ... H. Schwartze and Co..........  Treehe, Baare tee pee 1900 ...... 2,750 
14 ... Jacomb, Son, and Co. ........ 5 .. 2B seeees Ky Le 1,800 ...... 4,980 
15 ... C. Balme and Co.....c.rereceses cava» wcath 5,800 ...... 4,200. ...... 10,000 
Pokal Gh 2.)isc.. 2h) de, 128,073. ...... 105,894 ...... 233,967 


Our Bradford correspondent writes :—There continues to be a 
very strong tone in our market, with further advances in prices, 
In English wool lustre descriptions have moved most rapidly, 
Lincoln hogs being now quoted at 13d, or an advance of 1}d a lb 
in a fortnight. Kent and Irish wools are also advancing, but more 
slowly. Merino wools bought in London maintain fully late rates, 
and fine crossbreds are the turn dearer. Mohair and alpaca have 
made rapid advances, and can hardly be quoted, but there are 
buyers of mohair at 18d and of alpaca at 2ld, or even more. 
Spinners and manufacturers have, of course, to adjust their price 
lists to this movement in raw material. Buyers have shown an 
eagerness to cover their respective requirements, short of paying 
the last advance. Single wefts (lustre and demi-lustre), twofolds 
for the braid trade, and especially mohair yarns, were all quoted 
dearer on Thursday. Manufacturers have considerable orders in 
hand, especially for lustre fabrics, and the soft goods trade is well } 
maintained. 








JUTE, HEMP, AND FLAX TRADES. 


Sales of fair extent have been made in Jute, at the decline of last 
week. Unless the prices of goods improve it is thought that jute 
will hardly maintain its present position. Sailings from Calcutta 
to London in September were about 19,000 tons, and the entries for 
the first half of the present month were 205,000 bales. The 
quantity afloat considerably exceeds that of 1888 at same time. 
About 18,000 bales sold to arrive, RFD, latterly at £10 12s 6d 
to £10 17s 6d, according to position for London. 500 bales BN, 
No. 2, October, at £17 2s 6d; GCM, double triangle, £14 5s, 
Dundee. 

To-day the market is firmer, with sales of 8,000 to 10,000 bales, 
including RFC, chiefly at £17 10s, to Dundee; other marks, 
£14 10s to £17 2s 6d. 

The Dundee flax markets remain quiet, also Russian, Weather 
favourable for setting the crop. 

No change has transpired in Manila Hemp, sales of which are 
small. Receipts last week were 15,000 bales, making to date 
60,000 bales less than in 1888. 

Of 281 bales by auction only a few bales fine sold at £55 10s, 
c.f. and i. 1,243 bales New Zealand, about half realised £27 15s to 
£31 103; inferior, £23 5s to £23 10s. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR. —This week’s business has been unusually small, in some 
cases at a further decline. Crystallised Demerara and Trinidad 
sells at 19s to 22s, finest up to 23s ; St Lucia, 18s 6d. Nothing done 
in Muscovado kinds or low brown East India, which are nominal. 
Some Java sold in Liverpool at a further decline. The downward 


not active. Estimates of supply are unchanged. In the refined 
market a steady demand prevails at the reductions last quoted, 
and foreign goods do not show further depression this week. To- 
day the market closes with a quiet tone, and the low quotations 


do not at present inspire confidence. Landed stocks are much 
smaller than usual. 


movement in Beet has continued, and the speculative demand is 


Imports and Deliveries of Sugar in London to October 12, with Stocks in the 
Public Warehouses at the same date, 





———[—<—[—[—[—_———__== 








——— 








1889. 1888. 1887. 1886. 
Imported .............. tons 252.000 ... 233,400 ... 228,000 ... 246,000 
EE idieencsuknahinesiani 234,500 ... 245,800 ... 248,300 257,200 
yy 41,200 ... . 84,160 
Stock, U.K. .................. 156,900 ... 162,800 ... 177,000 ... 223.700 
Madras Jaggery...percwt 10/0 10/33 ... 9/09/73 ... 9/99 .. 8/6 89 
Good brown West India... 13/0 13/6 .. 13/0 13/6 ... 12/0 @ 11/6 
Crystallised Demerara ... 19/0 22/0 ... 17/6 19/6 ... 15/6 19/0 ... 14/6 19/0 
Beet, 88 percent. f.o.b.... 1/9 .. 13 oa 123 _—=Ciéi.... rg 
Fine French loaves, f.o.b. 17/0 17/9 ... 17/6 18/9 ... 15/6 15/99 ... 15/6 16/0 
Java afloat, Nos. 15tol6. 14/6... 159... 1433146... 13/013/6 
Tate’s Cubes, No. 1......... - mS lw 6CUDtit 20, 


Beet Sugar has further declined, German, prompt shipment, 
selling down to lls 6d. The market afterwards showed less 
depression. November-December is this afternoon lls 9d_ to 
11s 10$d ; January to March, 12s to 12s lid per ecwt, f.o.b. The 
speculative demand has not been active. 

Java.—1,000 tons sold in Liverpool at 14s 6d, ex store. There 
have not been any reported sales of cargoes. 

Refined.—There has not been any further reductions in stoved 
goods, which remain steady, with a moderate business, at 20s 6d 
to 21s; cubes easier at 19s 6d to 21s6d. French loaves and 
cubes are without further alteration. Crystals, No. 3, sold at 
13s 6d for prompt shipment, f.o.b. Pieces have met a steady 
demand. Yellow crystals range from 16s 9d to 20s 3d per cwt. 


RUM.—Very few sales made, including 50 puncheons Jamaica, 
during the week, 


Total Stock of West India Rum. 
1889. 1888. 1887. 1886. 1885. 
Puncheons. Puncheons. Puncheons. Puncheons. Puncheons, 
ED abowe 1,684... ra 22,503 


This year’s stock includes 12,670 puncheons of Jamaica, the 
commoner kinds being almost scarce. 

cocos.—The importers keep the market barely supplied, and 

rices have meoely varied during the week. At auction, on 

uesday, 998 bags Trinidad chiefly found buyers : low and mixed, 
54s 6d to 62s ; good to fine, 66s to 72s ; superior marks, 80s to 82s. 
266 bags Grenada, part sold, on previous terms, some being held 
above the value. Fine red brought 64s to 65s6d. 53 bags St 
Lucia went at 56s to 59s 6d. Of 175 bags Ceylon rather more 
than half sold, including fair to good red, at 95s to 99s. 444 bags 
foreign descriptions part sold :4 Surinam, 58s 6d to 63s ; Carupano, 
65s 6d; Caracas, 70s per cwt. 

COFFEE.—No change has transpired in the market this week, the 
tone being quiet. “Terminals” have fluctuated less than usual. 
At the Dutch sale on Tuesday the valuations were in most cases 
sustained. Good ordinary Java 52c, equal to about 86s 8d per cwt. 
Here 76 casks 22 barrels 66 bags Ceylon found buyers : low mid- 
dling to middling, 96s 6d to 100s 6d; middling colory to fine, 
101s to 105s ; bold, pale to fine colory, 101s to 108s, small in pro- 

rtion. 30 bags 6 tierces Ceylon Liberian, 84s 6d to 91s 6d, one 
ot 92s 6d. 202 bags East India were chiefly in small lots. 806 
bags Manila partly found buyers at 86s to 88s. 2,609 bags foreign 
included New Granada at 91s to 95s 6d; ordinary pale and mixed, 
81s to 88s. Costa Rica, grey, 90s to91s ; Guatimala, pale and grey, 
87s 6d to 88s 6d; middling, 94s; foxy, 84s 6d to 86s ; Savanilla, 
89s 6d. 641 bays Brazil bought in. 


Imports and Deliveries of Coffee in London to October 12, with Stocks on hand, 


1889. 1888. 1887. 1886. 
Tons. Tons. Tons. Tons. 
Delivered for home consumpn. 11,280 ... 10,910 ... 8920 .. 10350 
* » export.............. 21,880 ... 25,430 ... 21,560 ... 22.780 
OBER... cesccccvees-coesrsscscccccscsvens MOU ... TARD ... 19,860 ... 10,580 
» chief Europear ports ...... 101.000 ... 78,000 ... 145000 ... 136,000 
Price Middling Ceylon..percwt 98/102/ .. 88/ 91/ 83/ 85/ ... 72/ 77/ 
Delivered last week 927 tons, 627 tons being for export, against 702 tons in 1888. 
Oct. Nov. Dec. Jan.-May. 
To-day per cwt, quay terms............... 70/6 .. 709 .. 713 .. [71/3 
BE MIIIIIL. idenecmrnecitnbatinieansnpecepbarodasses ee oes ee 


TEA.—Rather large supplies have been offered in public sale this 
week. The commoner classes of China congou still attract most 
attention, and 31,033 packages sold steadily. By private contract 
& moderate business done. 1,597 packages Java have been offered 
by auction, which realised very full quotations. The supply of 
Indian has been rather over 39,000 packages, the bulk of Which 
sold. Competition has been most brisk for the lower-priced teas. 
Fine showed some irregularity. The supply of Ceylon has amounted 
to 8,169 packages, and teas under Is per lb are in strong demand. 

8AG0.—149 bags in the public sales partly found buyers: good 
medium and large, 17s per cwt. 


SAGO FLOUR.—834 bags, by auction, were bought in at 10s 6d per 


———— 


————. 


TAPIOCA is dull. 2,330 bags flake partly found buyers at easy 
rates, from 1?d to 1{d; ordinary Penang at 1jd per lb. 1,421 
pearl were taken in. A few lots sold at 16s for very small seed, 
and bullet at 21s per cwt, 

TAPIOCA FLOUR.—460 bags Penang were bought in at 17s 6d. 150 
bags dull Singapore at 13s per cwt. 

BLACK PEPPER.—Sales have been small, with a dull market, 
Singapore, to arrive, 644d to 68d; distant, 6y,d to 68d; on the 
spot and landing, 63d to 643d. 1,417 bags Penang offered yester- 
day were bought in. A few lots Acheen sold, ‘‘ without reserve,” 
at 5d. 139 bags Tellicherry were taken in at 79d. 697 ba 
Koompoot, part sold at 537d. 147 bags Lampong out at 68d per Ib. 

WHITE PEPPER.—Some business ine been done in Penang, to 
arrive, latterly at 7}4d to 8d ; Singap re, September, 103d. Large 
supplies by auction, viz., 814 bags, were bought in, excepting 120 
bags, which sold cheaply at 8d to 84d. 214 bags a were 
chiefly taken in, one lot fine selling at Is 14d per lb. The 
deliveries to date have been 2,140 tons, or larger than in any 
previous year, and the stock is reduced to 750 tons. 

NUTMEGS without change. 30 cases Penang partly sold : 112’s, 
2s 6d; slight mouldy, 82’s, 2s 8d to 2s 9d. 33 boxes bought in. 
27 boxes Singapore brought 2s 44d for 114’s, and 2s 1d to 23 2d for 
Nabe 50 packages Java part sold at 2s lid to 2s 44d per lb for 

imed. 

MACE is inactive. 67 cases Penang partly sold on former terms : 
low to middling, 2s 6d to2s 9d; good, 3s 1d ‘per Ib. 

CLOVES —The market has been quiet. Of 714 bales, by 
auction yesterday, 220 bales sold: common to middling, 5gd_ to 
53d ; good, 64d to 64d; fine, 78d. 205 bags Amboyna sold, “‘ with- 
out reserve,” at 9d to9jd. Penang went at previous rates to 
rather under. 58 cases chiefly sold: low and mixed, 9§d to 9d; 
fair, 103d to 103d per Ib. 

CASSIA LIGNEA.—200 boxes, by auction, were withdrawn at 23s 

r cwt. 

Po OINGER. —The market is dull. 97 cases 654 bags, at public sale, 
were nearly all bought in. A few lots sold on previous terms. 67 
barrels Jamaica taken in at 77s to 90s per cwt. 

PIMENTO.—The market has been Culland easier. Of 3,016 bags, 
by auction, about 300 bags sold from 3d to 3gd per lb, and the 
demand has been slow. 

CHILLIES. —31 bales Zanzibar withdrawn at 36s ‘ned ewt. 

FRUIT.—Public sales have been unusually large, including 
126,280 packages Valencia raisins, which did not affect quota- 
tions. About two-thirds of the above supply sold with a good 
demand. Some of the common sorts went easier. Fine at high 
rates. Of 7,000 packages Muscatel, a small part only sold at 
several shillings decline. Fine Turkey figs went up to 80s. There 
is still a large stock of old Sultana raisins. The high prices 
required for new prevent much business being done; 36s to 43s 
paid for the latter this week. Currants: Provincials are of poor 
quality. Sales at 23s to 23s 6d. 

NITRATE SODA.—In Liverpool a cargo of 2,000 tons at port of 
call sold at 8s 44d. The spot quotation here is 8s 3d to 8s 6d per 
cwt. 

SHELLAC has been unsettled. Sales for delivery amount to about 
1,300 cases TN, November-December, 75s to 76s. To-day Decem- 
ber sold at 75s. At auction on Tuesday 1,766 cases partly found 
buyers at irregular and easier rates. First orange, 92s to 93s; 
second, 81s to 81s 3d ; common livery to fair 71s to 76s; first button, 
94s to 96s per cwt. 


cluded yesterday, showing a satisfactory result. Bengal met an 
active demand at previous quotations to 2d over. Desirable kinds 
of Kurpah sold with spirit at last sale rates to 2d advance. Ordi- 
dinary dull at 1d to 2d reduction, and low went at a fall of 2d to 
3d. Madras Mogadore at par to 2d recovery. Low depressed. Of 
7,290 chests brought forward, 4,650 chests sold. 
OTHER DRYSALTERY GOODS.—There have been sales of gambier 
amounting to 600 tons for arrival : October-November, 27s ; other 
sitions, 26s to 26s 9d ; near, 27s 6d to 27s 9d. At auction, 734 
aes Bengal turmeric were bought in. 2,520 boxes cutch ‘‘ with 
all faults,” ‘‘ without reserve,” at 4s to 5s 3d. 400 cases China 
galls sold, to arrive, at 61s, c.i.f. terms. ; 
CHEMICALS.—The markets are firmer, with some recovery in 
prices. Soda crystals in small supply and higher. Acid, tartaric 
quiet on the spot, but English has sold forward at 1s 3d. Citric 
remains as before. Sulphate copper firm for early delivery. 
Bleaching powder does not vary in price. Sulphate ammonia 1s 
steady. Some speculative business in German quinine for 
delivery latterly at 1s 3d to 1s 3}d. There is now less demand, as 
the public sales of cinchona bark next Tuesday will be large. 
INDIA-RUBBER has further advanced. Fine Para, 28 10;d to 2s 11d 
yer Ib. 
. METALS.—The iron markets continue active. There has been a 
further large advance upon pig, with stocks decreasing. Ship- 
ments from Glasgow last week were 11,689 tons, and the stock in 
store at the close estimated at 994,458 tons. A heavy business 
done up to 55s 8d cash, the highest point of the week, to-day. 
Manufactured iron and steel rails are dearer. Imported tin firm, 
with sales of good extent at fourteen days, and latterly at 
£91 2s 6d to £91 5s, cash ; three months quoted £92. Banca, 55ffl. 
To-day the market is steady. Copper has rather hardened in price, 
and moderate sales effected. G.M.B last sold at £42 17s 6d cash, 
£42 7s6d three months. Charters of Chili in fourteen days 600 
tons. No change reported in British. The market for lead is 
rather better. Spelter does not maintain the highest rates of last 
week. The importers’ price of quicksilver remains at £9 5s ; 
second hand 5s less. 





Closing prices. Straits Tin. 
'o-da, 291 
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Copper g.m.b. Scotch Pig-iron.  Spelter. 
y w. = £4217 ... 563 6d... £22 
Last year,samedate£102 10s £102 15s... £78 5/£7810s... 41s 8d .. £1815s£18 17s6d 


ET Bee 


INDIGO.—The quarterly sales, which commenced on Friday, con- | 
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LINSEED.— During the week sales have been made in Calcutta at 
easier rates, and the market is now firmer. Seed on the spot, ex- 
ship, and_near, now afloat, 43s; August-September sold at 


43s 9d. Newcrop, April to June, 39s 9d to 40s. 


to 43s 3d; about the same in Hull. 
show a heavy decrease, but the quantity now afloat is in excess of 
Azov brings more for the Continent than to the United 
Kingdom, now quoted 41s 6d to 42s. No business re 

La Plata. January to February shipments offer at 39s 3d. 


last year. 


orts.—The supply of sperm continues small, and colonial at 
£44. Olive maintains the improvement of last week. 
dore, £34 10s to £35 per tun. Linseed oil is quiet, at previous 
uotations. On the spot, £21 to £21 2s 6d; January to April, 
to0 12s 6d to £20 12s 6d. Shipments from Hull continue large—344 
tons last week, against is —_ in 1888. 
n the s 


slowly at easier rates, 


the end of the year, £28 10s; 


extent. 


£23 c.i.f. terras ; Cochin, £25 15s to £26, c.i.f. 


Shipments from Calcutta 


English brown rape sells 

t and month, £28 15s to £29; to 
é anuary to April, £27 15s to £28, 
Cocoa-nut is about stationary in price, wit 
Oil to arrive and shipping quoted £24 to £24 5s; about 
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LONDON, FRIDAY 
ABROW-ROOT—per lbs ds d 


Bt. Vincent,com.tofn 0 2 0 5 


COCOA—duty 1d p. Ib 
Trinidad grey to ord 


55 


Grenada .........- 

Good to fine .... 69 
Ceylon, mid. to fine 85 
Guayaquil Ariba .. 68 


Surinam 
COFFEE—duty 14d perl 


Ueylon, sm. &low mic 94 
iddling to fine .. 90 
Native, good ord 0 
East India, plantion 98 
Native . 0 
Mysore, med. to bole 100 
Manila, fair Indan 86 
Singpr., picked Bally 84 
Mocha, mixed to fine105 
Jamca., ord. tofn. ord83 
Low middg. to fine 92 
Costa Ri mid to fine93 
Ord. to low middlg 86 
Centl. American, &e, 85 
Good to finest .... 93 
Foxy Guatemala .. 85 
Brazil, Rio, quay termes 
Good first to low = 
Fair to gd. channel 72 
Common to low fair 63 
Santos good average 78 


COTTON—See Weekly ee. " 


CHEMICALS 


— ~ 
Acid, citric .. perlb 1 3) 
0 3 


Oxalic 9 
Tartaric,English.. 1 
Sulphuric ........ 6 


ecocosoocsooosceoFocscoss9 


” 70 
0 7 


Alum, lump & gnd p t£5 7/6 £6 
3h 0 


Ammonia, carb.. p lb 0 


Muriate.. per ton os £30 


Sulphate 111 


12 


Arsenic, lump per cwt. £20 £22 
Powd 0 £1310 


owder o 22 S13 
Ashes, pot per cwt. 22 
Pearl do. do 33 
Brimstone, Roll .... 7 


6 
0 
0 


6 


> 
o 


8 


Bleaching powder p tn£7 15 0 
Borax, Engl., refined 28 0 30 


m tartar,ist cwt 91 
Calomel ver lb 3 


0 
7 


Corrosive Sublimate 2 11 


eae per oz 0 
Potash, bichrmt. pr lb 
SIE ccdcecebes 
Hydriodate ...... 
Prussiate, English 


9 


04 0 
0 43 


0 
0 
0 
0 


0 


11 6 it 
0 74 0 


Sulphate perton £10 0 £11 


Precipitate perlb 3 





8 


3 


Bal-Acetos.... perlb 0 63 0 
jal-Ammoniac prcwt34 0 36 
Joda Bicarbonate p.ton£5 5 5 


Crystals, ex. ship £216 £2 
Caustic, London .. £7 *3 £7 
14 0 


h.... per degree 0 
Sugarlead, white, cwt 22 

| Peet nepepet- 21 
Sulphate Quinine— 

oward's, in bottle 


Sulphur flour ...... 7 
Vermilion, Eng. plb 3 
COALS—per ton 

Wallsend, best 


0 
BE hc cnsincndne 0 
DRUGS— 


10 
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1 
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Aloes, Fine E. I pr ct.140 0 160 0 
Cape, good te fine 27 0 
Aniseed, China, star 90 0 92 


Balsam, Peru per lb 3 10 


eR 

Bark, Calisaya 
I. &.,renwd,Cn 1 
do. do. Red 0 
Camphor, Japan, prel10 
Cardamoms, albr. gd2 
Cantharides..per lb. 1 
Castor-oil, seconds.. 0 
m, Benjmn. Sum 
2s. per cwt..... 120 
Olibanum, drops... 35 
: Kowrie, rough .... 40 
6 


en 


~ 


enweoocc e-Coocowoeo 
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DRUGS—{Con.) 


















sds d, 

Oil, Cassia.. perlb 3 5 3 5? 
Aniseed .......... ses 6 
Peppermt.,Hothks 11 6 0 0 

Opium, rky., fine.. 14 0 16 0 

Rhbrb ,China,frtogd010 3 0 

Senna, Tinnevellygd. 0 1 1 3 
OtherE.I.lowtoed 0 1 0 2 

DYE STUFFS, &c.— 

Galis China percwt 70 0 O 0 

Safflower, Bengal, gd. 

__. eae 56 0 80 0 
Turmeric, Bengal .. 11 0 11 6 
Gambier, block...... 30 09 O80 
Cutch good to fine.. 23 6 28 0 
DYEWOODS— 2s £8 
Brazil ...... perton 8 9 20 0 
Fustic, Jamaica .... 5 415 

| Sees 60 00 

Lima Wood ......1010 0 0 

press Oaagenaiy 9 5 10 0 
Honduras ........ 815 0 0 
Jamaica .......... 610 6 0 

Red Sanders . ...... 66 00 

| PS ee 60 90 

ELEPHANTS’ TEETH— 

Large sound per cwt. 66 0 75 0 

FRUIT—New. 

Currants ....duty7s s d s d 
Patras ....percwt 25 6 35 0 
Vostizza -. 30 0 42 0 
Gulf....... 27 0 35 0 
Provincial ........ 23 0 26 0 

Figs,Trky,p.ct.dty pd 42 0 80 0 

Raisins, dty 7s. per cwt— ' 

OR 24 0 28 0 
Selected .......... 28 0 50 0 
Muscatel ........ 40 0120 0 
Chesme .........- 0000 
Sultana .......... 28 0 50 0 
BOD vn cncccccsees 00 600 

Oranges,S.Mchisp.c 0 0 0 0 
Beconds .......000 90 00 
Lsbn&8.Ubes,4}ch 0 0 0 0 

Palermo ....perbox 0 0 0 0 

Lemons,Palrmo,p.bx 10 0 15 0 
Messina, selected.. 0 0 0 0 
Malaga half chests 17 0 22 6 

Nuts—Brcelona,p.bg. 26 6 27 0 

FLAX at Dundee £s £8 

Archangel, Crwn +) 32 0 40 0 

St. Petersburg 12hd. i9 0 27 0 

ce 9 head 16 v 17 0 
GUTTA PCHA—p.lb sd sd 
Fine genuine ........ 40 560 

t<MP— £8 £8 

S Petersbg., cln, p.t. 2510 26 0 

Manila, fair roping.. 60 0 51 0 

Jute, good to fine .. 16 0 20 0 
Low to fair........ 11 0 6 O 

Coir Yarn, gd. to fine 19 0 35 0 
Common to fair .. 11 0 18 0 

HOPS, Englishp.cwt £2 6 6 6 

HIDES,Ox&Cowp.lbs d sd 
Salted,B.A.&M.V 0 44 0 5 

R. Grande ...... 0 44 0 4 

Australian ...... 0 2 0 3 

JOPe 2. cccrcvecs 03 64 

Dry—B.A.&M.V. 0 5 0O 8 

APE ...6- - © 43 0 63 

China ... ee A ge 

Zanzib 03 0 4 

Drysaltd 0 34 8 4 

Madagascar 03 04 

DO... cere so t 67 

East India - O 38310 
INDIGO—per lb 
Bengal, good to fine 4 6 65 6 

Mid. to good mid. 4 2 4 6 
Low togd. ordury. 2 4 3 10 

Madras, Velore...... 00 60 
Native ............ 43.3 8 

Kurpah, good to fine 3 0 3 6 
Ordinary tomid... 2 0 210 

INDIA-RUBBER—per |b 

Para, fime ...ccc.ece 211 2115 

Mozambique ........ 010 20 

LEATHER—per lb 

Crop Hides 30 451b 010 1 4 

English butts16 24 10 32 

do 28 36 12 29 
7 butis16 24 1016 

ty) 28 50 0 0} 21 
Cape,Aus.&c.14 35 oll 14 
Calf Skins 28 356 424 

do. 40. 75 2232 

do 80 100 10 19 
Dressing Hides...... 0 916 
Shaved Hides ...... 1016 
Horse dides, English 010 1 2 
do Spanish p.cwt. 7 0 21 0 
Kips, lish Ib O11 1 8 

o Kast India.... 0 9 110 
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PETROLEUM O1L.—The market is steady, and the arrivals during 
the past fortnight have been large. American, 54d to5gd; Novem- R 
ber-December, 58d to 537d. Russian in the latter position, 53d to | 
Bombay, 43s | 54d. Stock 174,836 barrels, against 139,870 barrels in 1888. 
TURPENTINE continues firm. American, 36s; November-Decem- 
ber, 36s 3d ; January to April, 3€s 9d. i 
ited in POSTSCRIPT. Friday Evening. 
SUGAR.—At auction, 3,878 packages Natal went at lower rates, 
from 11s to 13s 3d for syrups and soft grainy. 328 bags Musco- 
vado Trinidad brought 13s. | 
Moga- COFFEE.—129 casks 28 barrels 87 bags Ceylon went at fair 
rices. 810 bags colory Java chiefly sold at 98s 6d to 102s 6d. 113 ) 
Ralf bales Mocha withdrawn. 1,394 bags foreign, included New 
Granada, at 90s 6d to 95s ; a few fine and bold, 99s 6d to 100s. Of 
1,785 bags Brazil, about 200 bags low mixed Santos sold at 68s 6d 
to 69s. 
RICE. —No sales reported. ) 
sales of moderate SHELLAC.—TN second orange sold for December delivery, at 75s. : 
TALLOW.—At auction, 2,441 casks Australian about half sold at 
3d to 6d decline. Home melted unchanged. 
| 
Commercial Cimes.—CHeeklp JPrice Current. 
*." The prices in the following list are revised on Friday, assisted by an eminent firm in each department 
METALS—B.Copper £ s £& 8 |SILK—(Con. ad s d | TALLOW—percwt 5 
Eng., Tough myo 4 47 0 48 © | China—Tsatlee, No.2 Peters new YC 0 ? ° é 
Best selected ...... 48 0 50 0 LE eee 14 6 15 0 Aust: mutton 4 6 2 6 
Sao 55 lo 67 0 No.4and6 ...... 10 0 14 0 do beef .. 24 0 37 6 
Chili and g. m. b... 42 176 0 0 Taysaam ........ 10 0 14 0 TE Ss cnete 20 00 
Austrin., Wallaroo 0 0 0 0 Long-reeled ...... 0 @ oO 0 | TAPIOCA— 
do Burra .. 00 0 0 Ep hag ee 9 3 12 6 E \ 
Iron, per ton Re-reeled ........ no 11 6 | E. 1. flake p. Ib.... 0 u Oo 2 1 
Bars, &c., British.. 610 7 0 | Japan .............. 12 6 14 © | Pearl........ percwt 16 6 19 0 
Nail rods.......... 710 8 0 | Patent Brutia ...... 0 0 O 0 | TAR—Stockhim.,pbl 26 0 0 0 
aoons AA AMORA 710 8 : — aM aren 0000 Archangel ....... 4 9 16 0 
- SES 810 9 ‘taln—Raw,wte. Nov 
Bars, Wales ...... 6 0 610 Fossombrone jar 22 0 jets hp 0 | 
Rails, ditto........ 0 610] Otherkinds ...... Modinm toqued.. © a 09 
do Steel at Mdlsbro £5 15 © 0 | Thrown—Pdmont. of 6 95 6 Fine to finest...... 1 4 } 4 
Scotch pigiron,cash 65/6 0 0 BR AS Souchong, com.togd 0 6 1 ’ i 
Lead—Eng.pig perton 12:0 © 0 | Tramsdo .......... 0000 Fine to finest 8 16 23 : | 
Spanish pig........ 1276 1210 | SPICES—Pepper— OEE vacripcnacoacni 07 20 
Quicksilverper bottle 9 0 9 5 Black, Eastern plb 0 5} 0 7 | Flowery Pekoe..._. 12 84 | 
Spltr.,Silesian perton 22 0 0 0 Aleppy & Malabar 0 7% 6 7h] Scente Orange Pekoe 
Tin, English, ingots9t 0 0 0 White, Singapore 0 10% ¢ 11 Canton...... 0 6412 
Stralts oo ei...2. 20 91 & 9110 | Pimento............ 9 3 0 38] DoFoochow...... 07 1 3 
Zine, English, sheet.. 24 0 0 © | Cinnamon—istCeyion 0 8 1 8 | ScentedCprs.Canton 0 5h 1 4 
Tin plates,per box s ds 4 0 2nd do. ........ 07 16 0 Foochow :. 0610 
Charcoal, IC...... 16 0 18 0 Do 3rdand4th .. 0 5§ 1 3 | Hyson,com.tofair.. 0 4 0 9 
Coke, 1G.......0.. 14 0 16 0 | Cassia Ligneaunwkd 22 0 0 0.) Goodtofinet .. O11 % & 
MOLASS'S—W.Lpewt6 0 8 0 | Cloves—Zanzbr.frtogdO 6 0 63) Y. Hyson,com.tofr 0 84 0 6 
OILS—Fish— £9 6-8 | gineSsyayes 0M 0 |  Gosdte tees... oo Fam 
Sperm, Crudeptun 42 0 44 0 | “ Cochin,scped& ptdo 22 9 80 0 Tee ts et 
Mocs pod idea i Bir o "rough.... 14 0 23 © | Indian and Ceylon— 
~ heme steeeeee 3% 0 22 0 | Bengal... -- 0.00.0 Broken tea oT On 
a Paes 21 a | pe 0 0 0 0] Broken Pekoe .... 010 1 0 ’ 
ORY ree keh ose are Jamaica, low &ord. 65 0 65 0 good to fine.. 12 2 
Olive—Spanish...... 9.2 6 0. mid. to fine 70 9 140 0 | Souchong . 0 6h Oo : § 
ppm Decévebsece 36 0 : : A ate prlb 25 33 oy ee Be 
Mogadore 2221 sare ag 0 | Nutmegs brown .. 2 3 3 8] Pekoe .......... 0% iO 
Seeds, Linseed, pton 21 0 2: 5 | SPIRITS—Rum, dty. p pf.gal. 10/- one good to fine.. 1 2 2 3 + 
pe, refined Eng 30 10 0 0 Jamaica, per gal. range Pekoe .... 2 6 3 3 
Brown, English.. 29 0 0 0 bd, 30 to 360.P 2 7 2 % | TIMBER—Timber and Hewn 
Ground nut ........ 00 00 Fine marks .... 3 3 4 3 Wood.—Dantzic & 
Cocoa nut Ceylon .. 24 0 ¢ 0 pa, roof... lll 2 1 Meme! fir ..p load 35 0 75 0 
OOGMERS J vikesecee 7 0 96 Leeward Isl., prf.. 17 1 & Pitch Pine Timber 57/6 8) 0 
Palm (Lagos) ...... 2 0 © 0 | E.LandMauritius 1 5 1 6] Ganadared pine .. 50 0 70 0 
NT SECTORS 6 0 38 0 | Brandy, duty 10s 4d. per proof gal. — yel. pine, Irge 97 6 125 0 
Petrolm Oil per8ibs. 6 5 © 5§] istbrands [No. Vnt.14 3 14 6 — — small70 0 97 6 
OilCakes, Lnsd.,Eng. | | imhhds 1 1687 ...11 0 11 8 | Quebec oak.......... 120 0160 0 
OF COM... cc cccce A rr 5 
hinarieom 7.SSES. 617/67 26| Corn spirits, pfdypdil 3 11 4 | Indianteake ........ 230 0 320 ° 
Oil Seeds— s d 3s d | Spirits, f.o.b. Exprtn 1 2 1 4 | Wainsct.lgs.18ft.cube 55 0 85 0 
Linseed,LaPlta.,afit 39 3 39 6 | Malt spirits, duty pd 12 6 14 6 | Deals & Sawn & Pr d Wood. 
Bombay pr4i6lbs 430 0 0 | Germanspirits .... 010 0 113 Norway, Petrs. std. £5 0 £7 15 
Calcutta pr410 lbs 426 42 9 | SUGAR—per cwt Swedish, good .... 11 0 16 0 
Rape,Ferozep416lbs 00 0 © | Brit. W. India,refing.12 6 14 6 10 10 
Calcutta,R.A.T.3% 440 0 0 Crystallised .. 19 6 23 0 017 0 
PLUMBAGO— Porto Rico, Grocery 0 0 0 0 ll 0 
Ceylon, lumpperewt 12 0 19 0 | Refining ........ 00 00 © 26 0 
PROVISIONS. Maurits crys.No.131416 0 17 0 17 10 
C a — No. 151717 6 18 0 — . 3rd — .. 8 0 1010 
Butter—Cork per cw 6 L Syrups, low to gd yel 13 6 15 0 American spruce... 7 0 Il 0 
Friesland frsh,fnst 1 : 08 0 Low to good brownl2 0 13 0 Pitch Pine Planks 1010 13 0 
Jersey Sy 98 © | Bengal, Accra ...... 12 0 13 6 Dntzcdck, 40ft.3in.0 8 92 6 
Bacon sned.—Wirfrd.53 0 67 0 | Low to good brown 0 0 0 0 Staves—Baltie p millei76 0 19 0 
Limerick .....--+ St 0 fy 9 | Penang, Gr. and crys.0 0 0 0 | Quebec, perStnddo 75 0 85 0 
a, seseeeeeeees 54 4 ps 4 Native brown .... 6 11 6 | TOBACCO— 
emmy pe 3 teeeeee 63 0113 0 | Madras, native... 00 00 duty 3s 2d per lbs d s d 
Hams, York .....- S 0 100 0 Jaggery, Cane .... 10 0 12 3 | Ohio, perlb. bond .. 0 4 O11 
ISD i scccccecoces anila, ‘‘superior 11 6 12 6 Virginia leat 0414 
Lard— Waterford and w brown ...... 0106) — _ stri 0416 
Limerick bladder 60 0 61 © | Siam and China white 0 0 0 0 | Kentucky leaf .. 04 010 
Corkand Belfastdo 54 0 60 0 | Low to good yellow 0 0 0 0 — — stript .... 0 4 O11 
Ferkinan ten $0 Low to good brown 0 0 0 O | Negrohead—duty 446 11 2 6 
American — A an. 0 Java, grey and white 0 0 0 0 | Columbian leaf; 
rr oe ere-aatrnses 0 00 duty 3/2 per Ib 0 3 0 6 
Be ae hg WR 0 Brazil, brown ...... 0 0 O 0 | Havanna .......... 16 60 
on, as! <2 0 00 Egptn.gdtofinecryst 19 0 20 0 Cigars, bnd.duty5/0 8 0 86 0 
Oheese—Edam, new 48 0 54 0 | savy ahoat’ Géurcent 14 6 (o> » | TURP'NTINE,pewt 36 0 36 3 
American, new.... 48 0 60 0 A 
Goud ’ 40 48 0 Cuba, Centrifugal. 0 0 0 0 WO0k aero of 240 lb 
pt MM wcvccvvorece 70 0 74 0 Fr.togdMuscovds 0 0 0 0 Fleeces8. Dn. hggs.£11 0 £13 0 
FUYETO ..-+- e000 Reringp—London Half-bred hoggs 10 10 11 10 
RICE—Rangoontoarr I a xy cpnamenes 26 00 '_ — . wethers 10 56 ll 5& 
openchtr...pewt 7 4) 7 6 ee 19 6 21 6 Kent fleeces - 10 0 101 
Bengal, wht,onthesptl0 6 14 6 Cut Loaf.......... 26 00 Sth. Down ewes 
Do, yellow ........ 7098 Granulated........ 19 9 20 0 and wethers .. 11 0 13 0 
“TS ee ee 73 8383 SEE senvavavede 18 6 20 $3 rdo....10 0 ll 0 
Tapan .....ceceecece 89 9 6 qicons 0 <ineidsalneiate 11 6 16 6 Creal e lb. 2 dsd 
oe ig 46 0 reacle............ 00 00 c.—Fleece super. 6 3 ¢ 
gs oy tofine 60 % 9 CrUsHED—f.0.b. in Holland Scoured average... 1 9 110 
Superior, bage .... 16 9 0 0 Greasy avr.tofair 1 0 1 2 
SAGO—Pearl..pcwt 13 0 18 0 ~ No.1....16 6 0 0 | N.S Wales,Scd.avr 1 7} 198 
Sago flour .......... 10 0 1 0 _ No.2....16 3 00 Greasy average .. 0 0 
SHELLAC—per cwt French loaves, f.o.b 17 9 0 0 8. Aus., Greasy avr. 0 8} 0 
Orange, good to fine 80 0105 0 | —crystals,No.3c.if.13 6 0 0 N. Zea.-Scouredavr 138 1 9. 
OO REE 74 0 78 O | Russian crystals,c.if.i16 0 6 0 Greasy average .. 0 10} 011 
Garnet, AC ........ 64 0 65 0 _ — landed 16 6 O 0 . sup. 1 1 104 
Button, sorts, gdtofn 87 6 102 6 | Fine Fch.cubes,f.o.b18 0 0 0 Fleece average .. 0113 1 0 
Low to medium .. 75 © 85 0 | BEET—Germn.f.o.b 11 9 0 0 Greasy average .. 0 8 0 ¥ 
Sticklac, Siam ...... 37 0 38 0 | SALTPETRE— Natal—Scouredavr 1 5 1 
SILK— peeee, ber owt 166 00 @ average.. 0 8 QO 8 
Bengal—Surdah plb 14 0 15 0 English, refined 21 0 22 6 Crossbrds.—Greasy 
Cossimbuzar .... 12 6 13. 9 | Nitrate of Soda.... 5 £8 16 zie, pet one r lil 
Gonatea .. ....... 12 6 13 6 | SHELLS—M.-o'P. per cwt New nd fine 1 % 11 
Jungypoor&Comcly 0 0 0 0 China, Manila, bold £5 10 £8 0 — Medium 0 10 011 
Radnagore ....... . 000 mbay do £210 £4 16 _ ~- 0 & 09 
a! 
——e 
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1348 THE ECONOMIST. [October 19, 1889. 
London Stock Markets Price Current. 
BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, _&e.—Con. FOREIGN STOCKS, &c.—Con’ 
Dividends } \Closing a 5 —_ i ee i ROUEN Shee) i a, te one 
Due. | Name. | Prices. 4| le | i | | pivi Es[R5 as 
Jan. July..|New 3} %, red. 1894 ..../101 3 | 5) Name. "eS iClosng} Divi- |g | Next Closng| “sne® |ezlzt| Name. 82 
ly * atl | pate 1, | \3' |Prices. dends BE f--4 Name. Prices} ue. a ahs SE a13 
| Quarterly | then 2} %, red. 1923 ..| 97 4} =| eed ue. jaa | ing. aries 
e ls Do for Acct. Nov. 5 ..| 97 im ‘i i” % ° May N. te te j H 
aes 22h 9 red 6 |Otago prea Board........ |... |106 8 | Qrtrly. | iy Leiauatoe Ex: Jou. July] oo te DoehOrne 3/93 6 I} : 
PM ad poy * pare &tk. 1912 R. 6 BPO BONY, Wissnicxsdbecanseweee | .. \106 8 |” | ternal Ln. 3}) 66 67 12guilders.. 2 4,96 
b. Ang.. yen 1908(Red Sea Tel) 13 a | OS peg eteeeweggnte: \1921,110 12 | Apl Oct) i April | Brasilien, hed 99101 |Quarterly| Fren h Rentes4glioe “at 8,04 
_ Bert. Exchequer Bills, Mar.3% mG tee 5 | Do Debeit PERE RE !1921/101 3 parbep| | Jan. | D 1100 2 lQuarterly| .. | :. zg 10 *S "30 ao of 7,6 
June D s..| Dodanca ay ° ss dssd ‘Port Elizabeth " Waterworks" -+ {108 1: b. Aug) 1 | Feb. oe 10 2 Tam. July| .. |: Itali: 2st 16,1: 
*lecendatal Ener... [Port Louis ........0004 «s+ | 93-5106 8 Jn Jly.| 1 | Jan. 5 |101 & |Jan. July| ©. |. [Prussian © ‘ | 2 92y a 
Apri odt..| Do Ruperts La SE bio ws | Fee eee ey iat grin. |} -|,gpet | Boeis. Lin.704){ 99100 JQuarierly| °° | OS Fund. 180i 44 io ‘ "r 
Be D R an LU u Lar ur . 19 100 2 ne Cc une. 0 oan nee 2 arte’ 2. eS 1204804 
o Rupert's Ld. hd yo9 11 | 6 Wanganui (N.Z.) Harb, Bd.../1905/102 4 | Ja. Jly.) 1 IP. orD.| Do 1886 .... 6 |101 3 bas os ad ving 9a woo ty ¥ 
April 4 Oot Do Bonds 1910.. géin 14 | 4_Westport (N.Z.) Harbour Bd..'1936 102 4 reper i | Jul | De i888 aoc eles ° 100 ee el 0 aint | FE 38 a ; 15,1 
.-|_ Do Bonds 1913../ 5/11 17 | All the above bonds are £100 eac | AbI Oc ciy |BAyres, iso ors) 22°. | 2. | poX. waa ; 
£100 each, with | ++ | c+ | DON. Fnd.19066) 44 6 
eb. ‘et. bee ish Ged. Gu. ae: - {1008 ? the following exceptions :—-City of Win- OHrly. | i | Jan. De So ki "86 ° 100 *2 ->__/ +. | +. | DoNwFndRegé i 45 7 10 
April Oct.. Bank of England Sto Stack 290. 41. | Rive 6. @ Debentures £600, and New York | Api Oct) .. |*Sept. | Do 1883 --...6 |i00 2 Lr 
Quarteriy:: In diasto ck Ly ved. iso a z y and St Louis City Bonds £200. Ja. dy.| 2 | “Jan. |Chilian, istt 6 6 jto1 3 RAILWAYS, 3 
a Stoc re . aeons 
Feb. Feb. Ate”. lisle of Man 3% Debs... ‘to2t 23h Pr nn & PROVINCIAL qe. a [B-orD. Do 188 .. Kees : 44/103 6 ___ ORDINARY SHARES AND Stocks. u 
: VERNMENT SEC » JY.) ‘ ewe aaa Lilt) ae 
URITIES. | Fp. Aug 1 |Jan.’89\ChineseSer.A } |105 8 
CORPORATION STOCKS. Fb. Aug) 1 |Jan'9i, Do Series A} 108 10 | resent N Closng | ry 
! (United Kingdom.) MarSep| 1 |Mar'g1) Do Redeem. j ame. Prices, 26 
nee eee ~~? _-==_sss—s«d|~#Present | Dividend Name. Closng | March, 18966 \105 7 Saal i 4 
Presént BONDS LOAN, aE Amount} Due. Prices.| JneDec| 1 | Apl.’91) 4 Redeem, £ | = == 1¢ 
3 5. . 
Amount RUST z a 2 | Y Cp. ’79| Not! appld. long ens tes ty yf : nasen saa Capatentnn OORR. os neses + }1248 4 ae 
rices | 100,000 Apr.& Oct. Brit, Col.,1804 6 |109 11 ey nel 1° | Get. \Cordova, Prv. 2,608 027, Do Def. Ord. No.1...) of of 
Se eee emm $ A | ayy. (sunel aeeemen g [SU | ghaime bend Ce . 
a uly rit. uiana.. 4 108 9 | Ja. Jly. lx 4 A y ondon as 11 12 
mama Ee soo/ninzion | #802000) Ab. & ie. Dom. Hy nt a ae | June | Do Bonds... ¢ | 21,90) 3,942,0 Glasgow & SW Ord. Gonaliis 8 PR 
RR ee hel eel e4h +e | ee ne ee Bcd yr “ chat 4 $114 i6 a 
10,360,000 Dos % Stock* .... 3 100 ay 2 6,287,900|My & Nov.| Do 1901668 4 |100 11 | Se Sy. i's! eee oe enter stlieot 24] 18:618,680 Great Eastern Ord........ 808805 Di 
eisai” ah uo 2 |Soaesae Say Be Waa oe Se #1 Sane) sliea, | he meat rons Govan ot Gaelic | 09 
2,327, 50C|Cor.of Ln. Bas. 93-98" 3 100 100 2 Roe Pe & «| une) 24 | 1,160,275] Do As Arecy. no div.) |1os 39 
327 ,60C|Cor.of Ln. Bds. 93-98" 3100100 2} = |  — "| 4910 ...... 012 recy. no div. } |} 
308,500 Pe 3% Fonds. 1912 $100) 99 100} 3,602,114 Ja. & July | Do Insc. idi0 4 $lin 113 May Ny sul a, t | ee x Unita F ons] 160,215 Do B{ untildy ispa i} eg 6 | 
8,850,000 Boot Corp. 1040" 34 100 s1 14124 ‘629,400 Jne.& Dec. eg <a 3 Los 6 Jne Dec) Pur orDwe| DoStateDom 5 103 5 10,700, vst Greet Weeta.., Con- rate 2 i 
s' - ON. soe 
Pitas Da Tiga eit | can Joo ec| potaincag Hint $ [84h Tre ORT 8 | Saal aeaie atmo, Ac, ie 4 
oae'seolBriat = IT Stic 8 100) 300 Ja. & July) DoRd.1910-25 4 11 13 Ja, Jiy.| oy [Seeae Riy. 6 |100102 16, 740,903 Lancashire & Yorks. Con, '124° § 1, 
1,702,012 ee eek 2 309, 208 9 3,036,700 Ja. & July) - a red., | Ja. 3) 3 3 | Nov. Greek Inde- 708.740 ‘Do Pry Direcy’ 7 mt tse. 8 Re 
j + UZ, | Mi 910-35 .... 4 111 13 | ~~ « . recy no ¢ Vv 63 
ear fed ed ere ee ed he RE RRC : 
. 4 pr.& Oct. per UR. © 4 9. s- bs : ae 5 ghts Certs. | 28 30 
asa eh ae ig ah | cama Abe Gee Betas sf [38 I | aati Bodhi § | SH a] ube Lah Chat Dov 
Bags Gor ke 4p un | En ee oats ae 12 | 32h Poewdeg enn ¢ | 8) ramen pont EY Wisc Goi 
e c.| Do 1881...... 4 105 7 : 7 case ae 
Lsit, 426) este Co ted Stk* 3 100103 5 | "951,100 Jne & Dec.| Do 1917-33". 4 110 12 Ja. diy. eo ees bs 11,623,505 Lond.& 8.-Western, Cons. ae , 
at oaererpe ae —-. Stk r 100 112 124 | 1,947/600 Jne & Dec.| Do Insc. 1923 4 {110 11 | Gp, 7; Not! appld.| Honduras, '67 io Teaty 1,332,630 Lond., ‘shore &e. Cons, 131 ue 
atid Manchester Corp, 100 126 29 | 1°525,800 Jne & Dec.| Do 10-40 Deb. 5 1108 8 Co: 73, Not! appld.| Do 1870... 10] 1631 if} 1,300,658 Man. 'Shef., & Line. Ord. i wi) 
: — esbroug! rt. ‘ 100 107 8 | 3,791,895'Jne & Dec.) DoIns.Stk'83 4 {111 12 x Sly. | i" ne| . Hun «+ Sage - 5,008 508) Do Pre Df rec. no div. ‘4 
can'ose| \Newcastie Corp. Stic. 100 104 6 | 8, 578,194 Apr.& Oct.) Do4% Cns.Inc.4 Fe z0411) 1 Gold Rents 4 | 85 5) 2,091, 600) Do Df t untile7 dee - % 1 
P | 200,000 May&Nov. Ceylon ...... 41107 9 | JneDec| PurjorDwg Italian (Sard 54,347 Mersey, fully paid, £20. : 
son oool Fegeee ceaiice* 3p 100 107 ‘ 1,806,000 Feb. & Aug) Do... 2... titos 7 | JneDee re ee ns |100 8 6,381,890) Metropolitan Gone Stk. ‘| (sith ‘ 
150,000! Mar& Sept Fijian Gv. Deb 4} 104 6 | Ja. Jly.| .. | *Dec, | Dolrrig. Gtd |, DoSurplus Land Stk..| 67 
4000) Roding corp stk § 100 8$ 082 | 140,000 Apr. Oct. Jamaica. him 9 [3a Jip. 2: | "Dee | polrig did 1081 sh.getine Metropolitan Dist ord at & 
ped e ~~ ree 4 102 4 Fa gal dland, Consol. Or |243 
Feron ishetteld Corp. Bed —'s Bo we of 6, 700 Ja. & July Manitoba, 1910 6 114 16 | Ja. Sty. 2 | *Apr. Poco _ . lee r B,181, 868) North British Ord. Pref. | 79 4 ; 
. e ug. Maurits. 1895-6 6 |110 15 ; © Oran ary,» -» +--+ 2+! % 
oe ool harp Gorp 1b io 3 ‘100 102 4 100,000 May&Nov.| Do1%Skg.Fd 44105 7 | Ja. Jiy.0 “nel wae 18803 23,954,913 North-Eastn., “ Consois” 172 3 : 
800,000, ‘Swansea Corp. bik 3 ‘00, io va 1, 700,000 eel Re const. Db 4 102 4 gravy. nine! |. | Do 1888 6 | G4 63 $290 140 North London, a TR os 2 
ar& Sept Natal ........ 44.112 14 el i9 ea nonlin eet ee 114 16 
117,000, Wesmouthieh eleombe, | no 700 000| May&Ner | De Debs. i908 # io 12 | 3 yA ee | set. giereae, 1910 6 | \!80 . 426,000 Rhymney................ 160 65 
errr 8 ee 1,666,700 May&Nov.| Do 10-40 .... 6 108 10 A Det lot or wegn. 18804 NO) | 446,561 Shropshire Union... 89190; 
| sor Cor. isis 3| 3 ro 496.748 May&Nov.| Do Cons. Insc ‘ 109 11 | 5 ars ls ‘De dP b 652,291 Somerset and Dorset .....| 6 7 
|, _ 656,000'Wolverkmptn Corp* 34100 1085 | of 9.177008 Apr& Oct,| Do do 4 /iojizg | 2 9) 7 * tate acl (105 7 3,146,700 South-Eastern, Ord. -°-: 1s 3 | 
Free ef Stamp Duty. ea Pio N. Brunswick | .. | Paraguay, "se 3,151,130, Do Pf Df. rec. nodiv.) lot 3 
¢ 100 6 -. ye) | i Paraguay, 1h 3,151,130 Do Df | until6Zis pd Pf 107 7% 
| soe » 76,2 | or. , 70 } 8 “ 
H CORPORATION BONDS. Ja.& Sly. Pas 8. Wales, | Cp. 76, Not appid.| eru., 70Crts, 7) } 163 1,678,000 Taff Vale “Stock” ...... 210 15 
at 2g 8,038,000 J 1888-94...... 6 101 6 | Ja. Jiy. n'ne | tf Portuguese 3 | ar 7t 1 
1 (Colonial and Foreign.) ery. | Do 189501902 6 (106 17 Lines Leased aT Fixep RENTALS. 
sc on arr Coors. a ee 1,000 000 Ja. & July | Do27, drawgs 5 105 7 ApLOct n’ne | |Russian, 1822, 5 |106 8 |— — -——-- ee 
| Be cnoang | ats rosa: July] Do tela $ 06 8 | Mayne t Ang, | Do 1s .... aaineeies L 
7 uly| Do oan 4 1 8 *) "83 i 
t/ Name. Zs Piceng 8,000,000 Ja. & July| Do Inscribed 4 (115 17 eh 2\ 6 108 Fy Name. Companies. Pricer : 
| gs ‘abl Tices | 16500000 Apr.& Oct.' Do Inscribed 34 2014 2: Al. Oct 1 4 -D.. 646 101 3 
eal sade 150,000 Ja. & July |N. Zealnd,1891 6 102 4 | ApiOct 1 | | Do do 1866..§ \101 3 Birkenhead ............ L&NWE&GW 127 20 20 
x — 1,000,000 Ja. ad Do 1914...... 56 118 20 My Ne| "16 *Aug-| Do(Nic. Rly.)4 | 92 4 London and Blackwall \Gt. Eastn.,./136 38 
6 |Anckland Harbour Board 1108 8 3,069,000 Quarterly | Do Cons..... 6 108 8 | Fb ‘Aug’ “098 | , “"5 | SEE | cco aqua con 3 Bee 136 38 j 
6 > a0 all 1917105 7 oe Jnek Dex! Do 1008 ane 6 |102 4 | MarSep| °098 ni’ Lee es. | 
] iki 7 | 1,000,000\Jne& Dec.| Do 1891...... 6 104 7 ; ee ilway & Cana Gt. 
6 pevoush ~ | pecter oo, SR james 111 13 | 3'500,000'Mar& Sept! Do 10/40 .... 5 \100 i Apl.Oct casi weve | oso Shrewsbury & Hereford ditlihn. 13s ; 
5 Boston (U-8. Starline: -Z.),.../1910 118 20 | °"524’000/May&Nov.| Do 1889...... 6 |100 2 qo esi “1311 poo bs Fe 6% Rent Charge...... LENW&GW 
61 Do... ae agnor Raa. a ior 9 4,314,100 /Quarteriy | DoBds 183 & \U13 15 oP ao Not! appid.'8. Dom'go he | ot eed ane 
'6 eer noes oe 1893 102 4 gays Saree —. Om. 6 eT May Nv Purjor uit ee eee 6 | 100 2] err tere) 1 
6 City of Auckld., Cons. Act, ‘79 1939 126 28 $60,000| May may oS lapel jt3 34 14 | Apl.Oct) .. | Mar. | Do West Coly. | DasanTone STOCKS. 
H City of Brisbane (Bdge. beve) tH 103 $41 88, 600 Ja. & July| Do 1919...... 4}/104 rr Ja. Jly.| .. | Dec. lee ana” | a Th “4 Fr 
|| @ \Gity ef Buenos Ayres Debs. . - 000'Ja. & July| Do 1912...... 5 |113 1s ‘| Rasta. Riy.5 | 95 7 Present | Name. |Closng 
|| 6 {City of Cape Town .......... £ Pe 108 10 1,036,890 Ja. & July ase 103 15 | yeDec| =: | Dec. 8 penis. .--, 2 | 48) 9}| Amount. Prices. 
: rd of Dunedin, Debs... 1026 137 29 | 10267399 Ja, & July | Do MlSi6 . @ 08 6 [2m TT) th | Dec | ha en a as 
6 | Do Redeemable .. ""|1906 114 16 | 14385900. Ja. & July) DoIn, 1915-24 4 1124134] Qrtrly.|n'ne | Do 4% Bonds 4 | 742 6 | 320,890 Brecon & watayr 6 -. 4 |109 12 
6 |_ Do Consolidated ‘lgog!108 19 | #68.800Ja. & July /Sth. Australia, Ine Dec| .. |*Mar. Swedish 18784 |103 6 407,878) | Do 4 (102 6 
5 city of Hobart Town Gtd. = owees oe | 1891-1900.... 6 |103 22 Apl. Oct’ | *Jan. | Do 1880 .4 102 4 7,220,610 Caledonian........... et 
|: § AGtey of London 1st Pret -|1980)116 23 | 604,700 Ja. & July | Do 1901-18 .. 6 /116 35 y ed 314,220 Cornwall Minerals fie 115 i7 
8 enerwoks ioaier 3 278,500\Ja. & July| Do 1889-1920.. 6 105 20 | Ap). Oct & | *July.| ‘Turkish 1854, 304,704 Eastern & Midlands. . ie 
C lcstr of ulvenne 1898107 9 | 7,776,700Sa. & July| Do 1804-1916.. 4 [102 5 | shy 18 loo 9 | 544,440 East Lond., 2nd chg. A 4 |tis % 
4) Do de . ronal pete "200,000 Ja. & July | Do 1929 Uso cod 4 105 7 | Apl. Oct! 1 ‘Suspd. De Isv1,E.T. 4 4}, 92 924 3 381,116 Do do. B 4 | 48 61 
44 city of Montreal, Steriiug.... 19a 100 "8 | 2:385-300 Apr-& Oct.) Dol9i6...... 4 103 5 | ApLOct, 4 |P.orD.| Dot877, Det. 624,994, Do Srd charge ...... 4| 25 30 
6 | Doat 1874..... Bad toces fasognes ‘9 peemerr Ape & Ont.) De Tnpesibed Egy).'Trib, § |9%} 100] 172,020, Do Guaranteed ..__.. 3/108 10 
hp de remanesag rsre: aoa s 6-36...... 4 1074 8) | MarSep| 2 | Feb. | Do Priorit 5 8v 9 250,000 Do Whitech. Extn.Gd. tite 6 
6 City - Ottawa, Bterling ...; 1903/109 12 100,000) May&Nov.| Straits Setts. 44.107 9 | MarSep) i | Dol 58 Res | go 3g | 1,549,467 Furness............. 4 a 29 
a; Me 4.21. -<eaar ® 102,500 Ja. & July 1 1895 6 109 12 | MarSep >. | Cece 2,874,437 Glasgow & S.,West. .... 4 |128 30 
ee ec ae 1803/1079 | 700,000 Ja. & July) Do1893-1001.. 6 |1¢7 22 | vo | ReGen Dems | weir [3% 144,008 Great Eastern.......... 4129 1 
bg Sp atrgban ppm aac dren Les he 1,046,650\Ja. & Ju | 0 1908...... 4) fn (U.S )Loutsna, ||. | 8764444 Great Northern ........ 4 |132 34 
6 | Po providence Gong: Bas: 12134 38 | 1900,000\Fa. & July| Do issoLoan 4105 7 | ** |" | **. |" Stampede, 4 | 90 3 | $711,606 Great Western ........ 4 134 6 
6 City of Quebec Consolidated..'1893|/103 5 250,000 Mar& Sept) Trinidad .... 5 |106 8 | A 1g | | Do (Mass 5 4,020,830, DO ......eeeeeeeeee 4) 145 7 
ol ieetins........ dated..\15093 103 7 | 370,000 Mar&Sept| Do Debentrs 4 |102 4 |MayNv .. | :. | Do 1a ee 8 oe “& | 2882,745| Do .-.............-.s 6 {169 68 
3 5 petitrenetarcrs 1905119 21 | » £20,000)da. & July |Victoria, 1891 6 |103 6 | Ja diy.) -2 | 2. | Do...:2<1g00 6 [116 18 [Meret Lancashire & Yorks. ... 4 131 3 
6-|_ Do of 187 eas PPE RN ae: 1190811922 4 2,107,000/ Ja. & Ju 4 1894...... 4/106 3 | Ja. Jiy.| .. oF Do... 1889 5 |98 102 672,100 London & Blackwall .. 43/135 7 
. © loity of Rome Guaranteed.” “|1908) 91 93 | £00-0005a. & July) Do 1890-1901. 4 105 7 | Ja. y.| Ome ees 1891 6 \102 4 1,300,239 London, Brighton, &. 4 |129 31 
‘4 [Gity of Rosario ster. Bonds. 19i¢)101 3 Mo.20038 & July 1904...... ‘ano 32 | Ja. Sly.) =. | > | Do.2271806.6 04 6 | £875,022 Do Perpetual .......- 4) 144 48 
Sly of South etsurme'-— wigs so | euaonae eguuy| BOMU-LATGH ug Ht (Grey. |i | én, Uruguay ara, | | SSehire Boats AS APD 
. che Debenta emcee 1904 116 . 924,000 Apr. & Oct | Do Lins 1882-3 4 (108 10 | MarSep| | | hoes oases | oot A) 1,321,382 Do 1870-83 0.000002. 4 1a 6 
6 of Toronto, 10, Bier... 1897105 12 Oat kOe Do Insc. Stk. 4 |110 11 Fb. Aug, Pur'chase |Venezuela N. "8 “4 27,360,200 Lond. & N.-West. .-.... 4/134 6 
é Bo: Waterwork Debentures 1906 169 24 pepe  a Vesta, Aust.. Hy rd ; | | | Con. Debdt..3 | 50 2 toes yy £5 sven. y Va : te : 
¢ | Postening Go Deb. v.18 10 3 | aku EJuly| Do 2. 808 4 | “Rie aiawingr are yeariy ia the cae at] MEMS Phas iiivcar es Le 
s peegiieetaaiailtat ts ¢ | FOREIGN sTOOKS, BONDS, ec, | ich," aia'uitathiettint| Laem Mens that © ae 
¢ | Do Improvement Loan .... 1929/123 25 | ____ (Coupons payable in London. ) ings half-yearly. ee, where there aredraw-) 3,290,311 |Metropolitan ....;..... 4 |128 
$, (Cit of Winnipeg Debentures lu 190 32 cor” |e et ‘ste + 1 s11'098 Metropolitan Dist. 2... 670 7 
6 y nnipeg ures|1907 120 22 Divi- Next s tecteceliabacme > 
€:\"io Debentures. ..-s.......- aires t aoe Fe _— edingi' * \Gloamey FOREIGN STOCKS, BONDS, &c. me eS peer 4 {114 16 
| 4 pone (N,) Har ia ita a0 12 4 Due. jm | ing. Peteee Tipe payable abroad.) eee aas peSiand bcccevene deel : [ees , 
Harbour 1929 118 21 —- -_ — | GEG,805) DIO ...ceccseccccvcces ia 
+ Pvedy ee ey bene te rT Divi- | 2. oF te 6,163, 485 North British.......... 4 \129 31 
44|_ Do Tramways Trust ...... 1914 110 12 | JneDec| 1 | Noy ; dends | 45 Se Name. - FOS,0E5) DO... -00eecneseescee 44/143 48 
§ |Napier Harbour Board |... -|192) 103 6 man, “81.6 or 3 | ae | gz 7.5 we ltaen wen tae 2 
§ \New Plymouth Harb. Board 1 1909 28 100 | Qrtrly. | 2 | Dee. O45 54 ~~ oi he CS yg ye weaapeallistseae ‘ila 
g |New Korb ley (ex 401d. 19h azar | Ju. Ju *. | Bec. | Bod Ge chy. % | % | | "poe'306|Noreh Tondoiy "2.27 hs as 
n Bk | e ‘fo - fo , ANOTUN MONGOD .nccceee 
: Oamaru Harb. Board Reg. ym "5 | Margep pe ae rt fe oo - Argentine Natt sah egal Sen ae inkaeeane Bergeknie ss. rs age 
TERE ET 9 ante % si ‘ta . sentay Sores... 3. 06'S 
6) Do ‘nicipal Oorp. Water it 19 - ae nei. tee 4, & 6 | Jan. July/n'ne Aust.SilverRts5 | 71 3 1,147,670 South-Fastern Perpet.. 4 39 3 31 
°i Bo: @eucle |1910 119 2 prOct).. | « | Do Bt erling | May Nov.'n'ne| .. | Do Paper 18706 | 71 3 | 4,342,440) Do 0 ..........000. 5 |168 60 
+ | tata —" 1 Bonds ....4) 84.86 | Apr. Oct.\n'ne! .. | DoGold ....4] 91 3 *482,300/Taff Vale ceeseeeeveveee & 126 2 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS ‘Baitisu Possxssions. AMERICAN STOCKS.—on, Fonnign Raitwars, 
Present : Closng| Present | ol Present | S| Fresent | Name, Closng 
Amount. Name st Amount. Name Prices Amount.| Name. os |figens _ r . — 
—Tnlgmemaconoa then | vebduecreewcc > lee Fis. , Sau Waal BS 
a8 104 ‘Caledonian Cons.Gta, 24 136 pf 1,830.00 Atlante & Nth. a. Westn. ' 1,360,000 DoChic.&L.8.1stM 6 |1921/106 8 * Hered 2olAr ted tee i elite 4 9 
ma —\ 125| Furness Cons. Gtd. .-.. 4 {123 25 |_ Gtd. ist Mt. -- 5 |113 15 {25,340,000 DoChic.&P.1stMt. 5 11921|109 11 20,000| 20| Bahia & 8.F. i. “quar: 7%) 22 23 
F450\Glas & 8.-West. Gia. 4 \123 7 625,130. /Buffalo& L. ronnie sh 12413 } 1,300,000) Do Wisconsin and | | 13,500 % Do Ti mbo Br., Gr. 6%.| 13 15 
om rat. Dany om Chee. 4 lias 7 297 ,600 600, Do Ist Mt. Perp. Bds. a: 34 | Minn. Ist Mort. 6 |1921 105 7 60,000! 9|Bibao R. & Cant. RL, i 7 
5306) Do Consolidated "4 (198 27 466, 168| Do Bonds, 2nd Mort. 54/132 34 3,964,000; Do Termnl. Mtge. 5 1914 105 7 11,250| 20|Brazil Great Southern. .} 10 11 
fte'300 Gt. Northern Perp.Gia. § |127 29 pa Nore hy ey he) OE | tee Mis Bes | 1026 104 | 278400) 20\Brasilian Imp. Central 
ane | . 8 or ¥ 
% 009,600/G4, Western, Pacen aed, H aI 4 7,191,500| Do ist Mort. Bonds .. 5 |1!2 14. | 1,528,000 Chicago & Tomah .. 6 |1905 114 18 | 437,420|1001 Doe Deb Sto rd Ps 
16,1 920 Lancashire & Yorks. .. 4 (125 27 3,093,700, Do 60 Yr. Lnd.Gt, Bds. 3h 964974 |18,000,000'Chic. St Lou. & N. O. 6 1951120 22 | 3,600,000|100/B $ Gt. Southn, L.|2it 4 
se eyelet pyar 125 27 | 760,000, Do Aigome Branch, || ee ye Wash. & Balt. | "140,000| 10) Do Extension, 1890 21 
a asia 1 rt .. 431931] .. t 
195,81 London, dated Guard 6 ise 5 166, ,000 Demerara Orig, Btock:. | 82 8? | 3,040,000|_Do and Marten e si agai) 100,000] "3| Do 2nd fesue. os” oe 
00,00 Nw 154 56 | 115,000 Do Perpetual Pref... 7 \137 42 Soon 000'Del. & Hud. ist 000/100; Do 5 % Deb, Stock ..” _|128 30 
mae te a a $ le 38 | tea me ar Re 9h | OO ane itn’? au ve a "aad hye Won 
’ ‘0 |1804/111 15 
1,000,085, Man, Stee 431137739 | o, 226,600 Gd. Trk.Georg. Bay,&e.1M \105. 7 | 2,000,000| Do Mort. fons! ‘1804111 15 | 35,000] 10 Do8 % Pref. Shares .. 195200 
Leta od ey ob yi ( By | 204530, 128 @. Trnd. of Can.Con. Stk | 11912 [25,521,000 Den.& R,G.1Con. Mt. 4 |1936 80 1 ,000|100 Do 5 % Deb. Stock ....|113 15 
000| Met. District, idland 5,219,794 Do Guaranteed ...... 4} 79 *0 | 1,901,000 Detr,G.H.& Mil. Bds. 6 |1918115 20 | 179,480|100|B Ayres Northn., L:,Ord| i92197 
baad Ren t Charge ........ | oo 3,420,000 Do Ist Pref. Stock .. ..| 76.77, | 3,007,000| Do Con. Mortgage 6 |1918115 20 | 122,220|100 Do 8 7 Prete mee ....|242 47 
Gta: 4 (100 2 7 sanaee i | Se ae --| $5486) 4,500,000 Galvst.& Harris. 1Mt. 6 js9u0 107 9 120,090) 100 Dos 4 Deb. Beek 2 {08 3 
$300 seo tat! Midland Gon. Pe Per Rt.Ch. 4 127 29 | 1*168.065, Do 3rddo............ .. 313 15 | 3,934,000 Grand Rapids&Ind., 154,505|100| Do 5% Mort. Deb, Sik. |113 16 
994,577, Do Guaranteed Pref.. 4 |127 29 444,100, Do 2nd Equip. Bds... 6 |131 33 |_ Ist Mortgage T 1800122 6 1,000,000 100/B. Ayres & P.7% Pref.\131 3 
6,004,877) we Guaranteed Pret.. 4 \121 29 | 4,270,575, Do Per. Deb. Stoek .. § |126 28 | 1,600,000,TII. Cen, ist Mt | 1,312,340] 100, Do TZ Deb. Stock -._|137 30 
ett North: Eastn, Cons. .... 4/126 28 | 5874151; Do do 4 | 98599) Chie. £8 ring. Div. 6 oe 112 16 *604,800/100} Do 1 speedos ‘ten|106 7 
Go 0 Bos geht sd 2,723,080 Do G.W. Per. Deb. ‘Sk. & |123 25 | 2,500,000 000) ort. Bonds.. 3h) 1,061,160|100|B, Ayres & R. Ord. Stk.{I 
060,000 Do do BandC.... 6 181 84 0.400 Bonds, payable '90 6 |103 8,500,000 Do Gold Bonds. 4 11982! 103 “5 44,020| 10! Do 7 % Pref. Shares ..| 16317. 
H eet Do West Hartlepool... 5 |'28 28 437, 600 Hamilton& XV istMe. é [312 “4 1,700,000 Ind. & Vince. 1st Mt. 7 11908) 127 32 49,805} 10/ Do Sunchales Ext.Shrs 1617 
"68,500 North Stafford., £20 | 30) 1 640,000 Manit’ba& N.-W.iMt.1933 6 111 13 | 1,450,000 Do 2nd Mortgage 6 \1900 103 7 | 400,000] 10| Do Tucuman Extensn.| 15 i 
40,000 8.-East.(Rd. Ans. )£1 apa 81 32 100,000 Melb.&H. BayUd.Ob.Bds 6, .. .. | 3,000,000 Lehigh Vall.Con. Mt. 6 (1923138 43 | toooo0l100) Po 5% Ded. Stock 106 8 
300 Do Consolidated Gtd. 472,400 Mid. of Can. Ber. 1st Mt. 6 /110 12 5,900,000 Long Isld. Gld. Bds. 5 1931116 20 "000! 10/B. Ayres & Val. Transdne 
984, a 142) 300, Do Cons. Mort. Ta 5 |109 il 20,000,000 Lou s. & Nash. Bds. 6 1930117 19 , |, Rly. le, 7% "Prof ne a? ot 
fe Fe ED, P ; 116,300 Mntrl & Chapin. ist Mt. 6 106 8 | 1,960,000, “Do Snkg. Fd. Bds. |1910 111 13. | 2,974,920 100\Vent. Argentine, L. ” 77,185 88 
PREFERENCE ‘SHARRS AND Stocks, WITH 115,800, Montreal & Sorelist Mt. 6 | 10 15 5,000,000, Do. ist fie. Bonds, 290'621 eo Do Shares &. i 7 
DivivgNs CONTINGENT ON THR PRovits | 400,000 Nwfndid.istMt. Ld. Fas, 6 | 60 65 | _N. Orl. & M. Div.6 '1930 121 23 | 700000|100|_ Do.6 Debentare Sik.|160°63 
OF BACH SEPARATE YRAR. 600,000 New Brunswick 1 Mt. 6 |104 6 4,000,000) Do 10-40AdjstBds, 6 |1894105 7 136,000} 10/Cen. Urugy. of M. VideoL,| 163162 
Dted Ho ce 2 260,000 New Zea., Mid. L. £10sh. | .. 4,153,000 | Do Gold Bonds .. 6 |1931,103 7 | 620,000 100 Do Per. 6% Stk.._|142 44 
8,619,095 Caledonian Pref. No.1 ; 2 2 692,400 N. of Canada Ist Mort. 5 |108 10 | 1,000,000 Memphis & Charles- 21.250 20/Cond. d'Eu, kL. eta. 7% ..| 144168 
31946, 342 Do No.3’ 105,300, Do ist North. Ext.Prf. 6 |102 4 | townGold Bonds.. 6 1924 106 8 8,400 100 Copia pc tie 38 42 
' 4’639°890| Do ok Rercch sera € ; it - = 363,350 Do Debenture Stock. . 4 99101 | 1,382,000 Min&StLou. Gld. Bds.6 |toat| on 20,000 Corl Cent. (L.), Pret. 244 6} 
eed hie phate 4 |i23 24 400,000 Ont. & Quebec Cap. Stk. 6 \134 36 | 3,035,000 Minn. and Paciticist | 60,487 pr ore J 5 68 
; 1,253,000 Do convertible .....: 4 (126 28 3,432,191, Do Perp. Deb. Stock 5 [122 24 Mort. Bonds .... 5 1996, 92 04 15,447 20 DonnaTherGhiis Loiy,Pt 6 6 
158,000 Oo ome ‘i 676,000 Quebec Ctl. ist Inc. Bds & | 30 25 {10,000,000 Minn,SaulteStMarie 128'775| 16) ‘Dunabu & Witepsk’ L.| 19°20 
ea el 650,000'St John & Maine Shares | 29 32 LAL IstMUGld Bas 5 (1920 93 6 125:775| 16 Do Registered rhe Bo 
roy —_ amy P ~ J ** 8 labo 33 60,000 Do Debenture Stk. .. 6 |117 20 | 9,628,000 ‘Minn, & N.-Western | 122'0001 20 20 uted oe pee ee ~ 
1000, Do Pref, Stock A’... 4/118 20 | 200,000 St Law &. Ott. Ist Mort. 6 | ae Ist Mt. Gold Bds, 5 1934 £6 88 | 668,000|160' Bast Argentine, L., 7% of 99 
1,892,150|Glasgow & 8.-West. |... 4/123 25 | £60,000 Tas. Main Line L. Deb. 4 8 |14,877,000 Mis. Kan. &Tex1Mt.7 1904 97 99 | 350,0001t 100) Do 6% Debenture Bt }li6 18 
1,565,941 Do Pref. No.2 ...... 4 |122 24 | 243,360’, Do Preference. ..-... 6 | 18 23 3,000,000 Mobile& Birin.1stMt. 5 1997 96 8 | “25:00, 10\Gt. Sth’of Spain?7PFSha| 7 8b 
038,790 Great East,, Con. Pret. 4 133 25 vines em se ea DS. 6 | | 96 98 | 1,000,000 New Orleans & Gulf ines to 15,000} 20 Gt. W. of Brazil, sae 205714 
aioe D =e Redmptn worhet 2a = of Can.Ster. Bds. inte 6 | 95 97 |21,710,000 Noe Ton Cont. Bie? ‘1908 133 37 148,600 330 i100 Bo gy Eaten Bok fare cis ir 
54 + Do ‘ , diti*0a; then, 4 |123 25 165,500 Wellgtn. Grey & B 16,800,000 N.Y.,Lake Erie, &W. 12,500! oy ip. raz, Naioe & "ond ‘ 
eons a tis = Ry, of Gan. Bds ist Mt. 7 102 4 ist Con. Mt. Bds. 7 1920 139 43 z, L., gtdo7y 10 1! 
1,149,160 Dot ~teenegennet ss és 108,877 Woeen. & ies | 3,705,977 Do Ist Cons. Mort. 32,000 10\La s Gusira’& Caracas ..._| 10% 
11,819,520| Gt. Secebenn. Perp. Prt 4 (125 97 400,000 paren, £1 paid ...... =) Pre 3 Fund. Bonds .. 7 1920 133 38 | 370,000 100) »Do a Debenture-8tk. | 102 

















303; 20 Prov. Orel-Vitbsk gti. 5' 
100 116 18 It., Miss. kW. 6 1919 115 25 4 
Pera eh Pes ~~ No. 2 4 jt3 a = 11,247,035 Cleve.& Pittsbg.Gar.7% 4 82 83 | 5,166,500 se B.& C. 5 |1906 105 16 mare So or Debs Stock iets 479 
418890 Do Conv. Pref., 1874... & ee 38,000, 000 Den.&RioGnd.Cm.8tk. 1 18 38} |15,675,000 St Louis, Ark., and 1,200,000 100 RecifeéSan ran EL L. gid. 105. 8 
2,200,889| Do Irred. Pref’, 1875 | 43/133 35. [23,850,000 Rast Ta ee “100 | 53 533 Texas ist Mort... 6 1936 8: 84 } ” 73,020 20 Riga and Dunaburg -...| 16h17)° 
rsa] Bo Gone. Pra tate ats (Hose. Sev ocy glock uo | 10 1. :Rtonnooseegeet tase ata © ee | Seat te Repetseeditan nS 
giestoes ~ Convt. epee | ie 36 18,600,000, Do 2nd Pref. Stock.. 22 ‘ Mani. Cons Mort. 441933 103 6 92.006] 5 Royal Gwedieh. 22. ee 
1'045,000| Do Con. Pf. rd. A 0 4 128 30 | 40,000,000 Illinois Central ...... 119 a1 32,431,500 South Pacitic Ist Mt. 6 |1905 117 15 33,000! 4 » Do Preference ; 
"181,250|N. Eastrn(Bl the ce fine} . 123 25 10,000,000 Do 4% Lsd. LineStk. io 102 4 }21,049,000 Texas& Pac.istMort. 5 2000 92. 4 29,857; 20 Sambre and Meuse... .>: 11g) 
wbirat ose Do New Pref "7 4/2 49,466,500 jane Shore, OB witnee 00 (1985 27,229,000 Union PacificlstMt, 6 |1899 116 18 19,991; 10 | Do 54% Preference ..:. Re 
700,000|North London ij, Ory 5)/146 4s s8,143.300 — e tilts 100 823 28 a Do La. Gnt. Mort, 7 1889 98 102 | 100,000} ashe ie 48 50. 
250,000) 0 1875 ......--+..00. 44/133 oT i ee ‘!s00 |'16 37 1, Vieksb re,Shrevevts fag Viglen 100 Do 55% Debenture Stik. | 13436) 
one North Staflordahire. .. See i ws a, 000 Missouri, Kan. & Texas ue | aa 134 Be. Siuenaanane ¢ (1015 109 14 ryt = mo! ‘& Cassada, Le 4 a 
, 873 oo eee eeeeerere 00| New York Cen. div. pa | 17,000,000 Lede& 
Seorooolsomerset’  &)  Dorvet © | °° (in London 4s 1}d_--. 100 109.10 Wabash, Ec Gen. 6 1920) a1 52 | “Soc000 900 Spd 
“ Bath E xt ee ote 3) 107 10 77, 366, 500 New Y Yk. Lk. Erie& on st. 100 zvz3u3 3,000,000 WestPe nn. GoldBds, 4 -- 103 6 ; 976, 592 100 * Do 6Y, Lrred, Deb. 
} 172,680'8 8.-Eastern, Con Pref . . 44) 138 40 8,149,400 Do 6% Preferred .... 109 70. 72° 1,600,000 Wheeling& Lake Erie” | 323, 2,100 Swedish Cent. L. Deb 
2'640.820| Do Preference 5 154 56 58,113,982 New York, Ont.&c. 100 | i8}i9} | 1stMort.(Wheeling | | 216,098 100 6 Pre aaedes 
431,000] Do Vest. Comps’, Stk. 4 |124 26 22,000, 000! Norfolk & Westn, Pref. | \109 | 67 74 | Div.) Gold Bonds 5 | Pog 101 3 65,500) 6 Taltal 4} x 
~ 300,000|Taff Vale Preference .. 6 (168 72, (49000,000 Nthn Pacific Com.Stk. 109 | 52. 4 44,687) 20 Varna ....2.2.: 
300,000' Do Pref. Stock ...... 4 120 22 37,488,618, Do Preferred Stock..\100 | 74. 6 | STERLING Bons, & 26,757) 8 West ‘Fiaaders 
30,0 } 1M) 2° 120,000,000, Ohio & Missip., Comn. 109 | 222 3 L 425,700 Ala.,N-O. Tex &c Db.6 1907, 61.61 14,000, 10! Do 64 % Preference 2413), 
Inpian Raiuwars, 4,030,000, Do 6 % Preferred... {100 | 90 92 | 600,000) “Do 2nd Debens. . 8 1907 45 50 fy i. y 
See est. EF. ei ____.____ ]98,521,300 Pennsylvania ........) | 652 6} | 1,791, a Allegheny Val. guar. 1910 130 32 3 
hos 39,480,361 rma e - & Reading. oo | 223} f 339,000 Atlan&G. W. Wst. Ex. 8 1876 7378 | .. » Foreign Rattway Opiigations. 
1 004, 940. Bengal & N. West, Ltd. | 7 419,714, 285) sa a ayne & Chic.) | 349, 700) Do gtd. by Erie Ral. 7 1904 70756 | 
20,506 Do £10 Shares £9 paid | "8 8} da. by Penns. . “|100 /161 63 806,200) Atlantic ist Lesd.Ln. | Bit Name. Closng 
100,000) — Central, L.,Gtd. 3})/ 110,500, ,000'8¢. be» ’& San Franc. 100 | 23 26 . Rt. Trst.,47,Mt.Db.4 | .. | 90993 | & Prices. 
+ 4th net earn. £5 pd | 5} 5§]10.00%% 00), Do 2nd Preferred 100 | 59 62 713,800 Baltimore & Ohio .. 6 |1895 108 10 fiw 
2,987 520, pe Nagpur, L., Gta} 4 l116 18 z ssy.uuniBtLon. Bag. 6 istPref. 1100 |A16 20 | L9H EON) Do ..-0-+---0-0-- 6 |ivo2 113 15 % 
surplus pro \ i 0 3% 2nd Pre 100 | y Do Raeevdsel votes 6 1910) 123 100 Ala ‘oas Debs., Re 
7 660,800 Bom., Baroda, &c. Gtd. 6 (279 81 1,250,000. Tun. Rail. of St Lou. 6% 100 110 15 1,489, _ NOM id 6 (1927107 9 | 100 Be ai Gt. Sout Eset Mertesgs of iad 
41,914 Eastern aye A. —_ i | “24 44 [50,868,500 Union Pacific ........ 100 66 6 2,400 00 DO -sesstsep-benc’ 1935/1046 FECT TTR as 6 103 5 
74,936) Do ** Annuities . } — 7 420,000,000 Wabash, &c., Com.....| 100 | 17 13 || © 875, 970 Chic.& Altn.Con. Mt. 6 (1903 120 22 | 100 \Brazidian Aes . Cen. Bahia, L. 6 |104 6 
: $48,606 Do Be i a oon AY 4 121 23] 20,000,000 Do. Preference {100 | 323 |} 60,900 Chic. M&St Paull M-7 |1902 7 22 | 100 Campos and araugola, g x. 54/03 5 
225,637 East Indian Ann A.1953 | 24} 43 | | | 609,000 Cleve., Coiumb., &e. 7 1914 128 33 | 100 Charkof-Azof, gtd. ......... 5 Bisons 
Pa ay oe '900|. Do Annuity B........ 274 8 " Currency Bonps. %'Red - 398,400 Bastn. Rly. of Mass. 6 |1906 122 25 1100 ‘Charkow-Krementschug «eee 5 1100 2 
550,000). Do Def. Ann. Cap.Gtd | 1,750,000! Alab., Gt. Sth. 1 Mt. 6/1908 116 20 760,000 Tilinois Cen.Sk. Fnd.5 |1903!105 7 | 100 \Conde d’Eu Debentures...... 5$162 4 
+1 ais ese Were ith h surpluses ‘profit, (112 14 | 1 000, 000 Albany&Susqe.1 Mt. 7 |1906 127 32 300,000 Sh SC ae 6 |1895 108 10 | 100 ‘Costa Rica Ist Mort. Tate. - 6 Ll 16 
tiaresia. ees 44/131 36 | 4,532,000 Atchsn,Top.,San.Fe a 1920; 92 94 | - 200,000) Do .............. 5 |1905|108 10 | 100 Donna Ther. Chrstna., L..... 5} 8 
| ndian Peninsl. Gia. 6 |172 74 114,277,000) Do..............65 1911) 95 98 240,000 Illinois Midland ? |1892| . 20 tern of France........... + 3 | 15216} 
2,701,450} Do Debenture Stk. .. 4 |122 24 15,000,000 DoColl. Trst. Bds. H 1937| 75 8 635,600 Lehigh Val. Cons. M. 6 \1897 108 ‘8 100 Havana Rail. ist Mort.Bonds 7 /112 14 
8,000,000 Pr Mid. L., Gtd. 47} 4 116 18 |40,000,000| Balt. &OhioGld. Bds. 6 |1925 110112 398,388) inals. & Nash. M. C 100 Imp. Braz. Nat. & Nova Cruz 5})100103 
HM +4 surplus profits 7,600,000) DoCons, Mt. Bds & |1988/114 16 il Le: * @ lnoozlans 1c | 195 Leopoldina (Brazil).......... 35 
757,670, Metre web es cosee 6 |146 48 | 3,000,000 Balt. & Pot. (Main) 6 1911/122 27 700,000! Memp.& Ohio, lstMt. 7 |1901121 23 | 100 | Sterling Debs., 1924..... 5 [163 6: 
990,060) * pec pabddevdbatace ¢ 137 39 1,500,000| Do,(Tunnel)...... 6 |1911/122 26 800,000 N. York & Can. Bads, 6 |1904:117 19 | 100 Macahé & Campos, De bs..... 6 101 8 
000 Do OO Skeets sie cnt. 44/129 31 | 6,500,000/Burl. C. Rapids, &c. 5 |1906! 93 98 | 2,000,000 New York Cent. Mt. 6 1903) 124 26 | 100 ‘Matanzas and Sabauilla...... 7 (105 7 
$84,700 Oude and Rohilkund | | 13,923,601 |\Can., Southrn.,1 Mt. 6 |1908 109 12 | 8,000,000 N. York Pen. & Ohio 190 |Minas and Rio Debs. ........ 6 103 Ww 
900, 00018 benture Stock . 4 102 5 [23,143,000'Cen. of N. Jersey | | Prior Lien Bonds, 6 1805. 108 11 | 100 Mogyana (Brazil) Deb. Bonds 5 1104 6 
. ohilkund & Kumaon } ‘LS 109 11 Gen. Mo ortengs ° -s |114 16 441,600) NorthCent.Con. Mt. 6 1904|109 1L | 100 |Moscow-Jaroslaw, gid. ...... 5 |103 5 
og ay Pun.& Del." A.” bem | 24} 44 |25,883,000\Cent. Pac. Ist Mrt. 95-8 114 17 569,800| Panama Gen. Mort. 7 |1897'106 7 | 100 Nassjo-Oscarshamn, A and ~ 5 | 28 34 
300,264, Do “ B” Annuities . si 275 8 | 3,680,000; Do(CalkOreg.div. 8 1892107 $ | 2,781,600) Pennsyly. Gen. Mrt. 6 (1910129 31 | 100 National Pisco to Yca.. -6| « 
060,691. South Indian Gtd. .... 5 |131 33 | 4,261,000! Do Lnd. Gnt. Bds. 6 |1890/102 4 | 4,693,800). Do Con.Sk.Fd.Mt.6 1905 122 24 |100 Nitrate, L. Ist Mt Bonds.... 6 100 
n. Mahratta, L. G Gia) _ | .8,000,000|Chic. & N .Wst. Deb. 5 |1933/112 17 Heo! ogy &Erie Gen. = 6 Logo 128 30 | 20 Northern of France.......... 3 164103 
s0000 | * vi veil 90, then 34 % & +4114 15 |10,600,000 Chic. — Indiana = esi 1,399,800 Phi. & Read. G \ 20 | Do (late el toate on . 3} 17 19 
asiated net earnings . : pp eee 1932 115 19 | _ Consd. Morten age 6 ‘tonnhiat 29 | 30 |Northees'of Spain, F riority.. 3) 15 16, 
nett ne Debentures 3}) .. .. | 2,316,000 Chic. near Ki Guiney 8 1901/104 8 | 1,872,800) Do Imprvmt. Mrv. ¢ 1897/10% 6 | 100 [Orsemnats Cesar rae Se Aidin).. 6 114 17 
2000000 0 Deb. Stock 4 |116 18 | 3,804,500 Chic., Mil. ,&8t Paul } 1,289,400 Pittsbrg.&Connelsv, 6 |1926 129 31 | 100 | 2 o Assenting (Seraikemy).. 6 (114 17 
“000; Nizam’s State—Guar, .. 5 119 21 IstMt.B.W Div. 6 |1909 116 20 | '948,200/8.&N.Ala. Bds. Gur. 6 (1903113 15 |100 | Do Non-Assenting do .. 6 lid IT 
000; Do Mortgage Deb. .. 4 104 6 | 1,600,000' Do LaCrs. & Davn. 6 |1919'108 7 258,600\Unin. Pac. Om. Bde. 8 |1896 114 20 | 100 pe Debentures ... evens 5 100 T 
800,000 West of India Portu 5 |116 18 6,680,000, Do Hastings and 369, 200/Untd. pceemerm. £O. 6 |1894:107 9 | 100 DoSeraikeny Ext. Deb. «eee 5 102 4 
1000’ Do Debentura § .. 6 ‘118 20 | Dakota ist Mort.7 |1910 135 30 | 1,133,800; Do Gen. Mort. .. 6 19011120 22 [100 Do Tireh Exten. Debent. .. 5 100103 


Pee 


607,417'Gt. Western. Con. Pref. 5. |165 57 
M500" 187 Lanc. & York. Con. Pref. 4 ae vg } 220,600 Wind. & Annap. 


Do Pref. Stk., 1882 
AONE se vactcaedves 


2, 

6,190,315|L., B , & 8. C.Con. Pref. 

Do 2nd Consolidated 5 |153 55 

6,329,974, Lond., Chat. & Dov. Art 
532| Do 2nd Preference .. 

93,080,620) London & N.- Western 

8,944,987 London & 8.-Wes 


Do do, 1884 ....... 


400,000) London, Tilbury, &c. .. 
1,100,000; Man., Shef. & Lin. Pref. 


; £ Sa £ | 
5 
676,070 | Alabamad. s A *oPret, 10 | 
. & |144 46 Do z Ordinary...... 10 | iy 


Do convertible, 79°. 3 (141 43 + sieawal Ala., N. o Texas, &c. 


Do convertible, '8i .. 
|Metropolitan ......... 


Do Irred. 1884....... 


500,000; Met. District ......... 
23,281, 669’ Midland Con. Per. Pref. t 125 4 









4 |123 25 











do y tommngy ade 


Shares, £20 paid..... 














43 
** 4/123 25 199,009 Do Debenture Stock 4 75 80 








. 6 143 45 1,566,600 


44 112 224 Awmnicax SHARES 4 AND , Boxps. 
i”. naa ae 
4127 29 |, { (Sg 
124 2 resent Closn 
Dr {lies a5 [Amount, = Name. 12. Prices 
4/116 18 | <2) 
4 122 24 eat 





33 3y 
10) 181 
mail 


4 4 17 Ra yaa Parte of New Jersey 100 12 32 
5 "65 70 [98,000,000 Central Pacific........ 








30,680,36) Chie. Mil. and St. Paul 100 | 71 tf 
21,593,900 Do7 % Preferred.. 











33,597,400, Do gnd Con. Mrt. 6 196910, 3 
44,447,000 N.Y Pen. &OhioI Mt. 7 1905, 34} 5 
13,100,000/  Do2 Mort. Bonds ...1910) 54 6} 
28,784,000, Do 3 Mort. Bonds ..|1915! 24 34 
7 094,000 Norfolk&W.Gen.Mt. 1931121 23 
5,000,000 N6rfolk&West.Imp. | 
: and Ext. Bonds 6 1934 113 15 
1,500,000' Do Adjustmt. Bds.7 |1924116 18, 
46,640,000 N. Pac. Ist Mt. Bds. 6 1921117 19 
20,000,000 Nrthrn. Pacific Gen. 

2nd Mortgage .. 6 '1933 113 16 
poe Do 3rd Mortgage.. 6 1937109 11 
3,624,000 Ohio& Mis. IstGn ME. 6 1932 9v 01 
(4,254,000 Oregn.&Cal.1Mt. Bds 5 |1927102 4 
3,000,000 Panama Subsy. Bds. 6 1910102 4 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 1905 123 28 
9, 900,000 Do 44 Gold Bonds 4} 1913 112 14 
14,217,000 Pennsyl. Co. Ist Mt. 44 1921 111 14 
2,400,000 Pitts. ,Cleveland and 

Toledo Gold Bds.. 6 1922 112 17 
7,000,000 St Joseph and Grud. 

Island ist Mort... 6 |1925 105 , 
1,090,000 stLouls& San. Fra 























= 224| 20! Lemb.- — a. -Jassy,6,0% 


000) 20 Lima, Limited .........: tat 


2.954799 100) iene Leniéed fue! 9 7 
2,554,100/100| . Do Ist. Preference 8% 1232294 
1,011,960\100| Do 2nd-do 6%.......-.. 874 
2,000,000/100| - Do 6% Perp. Deb. Stk,|132- 4 


230,600 100 “Do 2nd Mortgage 6% .. 108 . 
1,131,375 |100| --Do Debenture Stock . .|113'15 
204 74 


50,000, 20 Minas & Rio, L., 
26, 


‘ 


1 5 > 
$71,995|100| Do 6% Deb. Stock 
597). 20 Ottoman(Smyr.to x oe, ! 
44,000). 20 Palermo. Mars.& Trapani) 
pm Porto Alegre. &c. Deb. St: 





20 Namur & Liege nf) bite 


20 0g. 6% pre 
10 Nitrate inioaye 











4 Midland Uruguay od Bee 





..14f.p.an: 
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RAILWAYS. 


Forgien Raitway OBLIGATIONS —Con. 









































<s| l 
g Name. Closng 
|Prices. 
7m 
20 |Paris, Lyons, and Med. 3 | 16 16} 
100 |Piraeus, Athens, &c. Ist Mi. 6 |103 6 
100 \Prov. Orel Vitebsk, gtd +» 6 102 4 
20 |Royal Sardinian, A. 12 12} 
BPE MTS see fcreiecesisones 3 | 12 124 
100 a PD 55 i) vhwsiincs }107 10 
100 ‘San Paulo & Rio de Jan., gtd. 6 |105 8 
100 |_ Do 2nd Series.............. 6 106 8 
100 Sicilian Rail., L., 1st Mt. Deb. 6 | 98 101 
100 iSmyrna& Cassaba IstMt.Debs 5 |102 4 
20 South Austrian .............. ) 12912 
20 | Do 1871 (Series X).......... 3 | 12 12 
20 |Southern of France.......... 3 | 16.16 
20 ‘South Italian ................ 3) 12912 
20 voews Pe kewattte Uh odubadewsek s | 7 8 
IE ee eee. fasts. oan 6| 74 8h 
20 \Western of France .......... | 16 165 
100 |Wstn. of Buenos Ayres Bnds. 6 (107 19 
100 |_ Do Mortgage Debentures .. 56 (101 3 
100 | West of San Paulo Deb. Bnds. 7 |107 10 
2 |Zafra and Huelva Bonds .... 3 | 10}11 
BANKS. 
a {ec 
» = | | & a 
g \<= Name. ; Ys 
§ | qa fig =E 
eT) e\=+ 

x | aléis 
ae 3 
100, Agra Limited..../ 10 | 10 | 93 83 
80,000, 7 /Alliance, Lim. ..| 25 | 10 \re*sef 
160,000 § |Anglo-Austrian /|200f/1209/12 13 

9,970, g | Anglo-Califor., L.| 20 | 10 15416} 
80,000 § |Anglo-Egyptn.,L.| 20 | 10 | g¢ of 
60,000 74) Anglo-Foreign,L.| 7 | 7 j10 11 
10,000 7 Anglo-Ital. ,’66 L. 8 | 6) 63 74 
40,000 Bank of Africa, L. 1g?) 63,10 11 
40,000 RS Bk. of Astri’asia | 40 40 | 98 10 
25,000 ie of B. Columb.| 20 | 20 394403 
20,000 74 B.ofB.N. America’ 50 { 60 '76 78 
100,000 01-8 B. of Constanopl.| 10 | 6 | 7 7} 

000 ce of Egypt ..| 25 | 123'19 20 
62,500 174|B of N.S. Wales! 20 74 76 
100,000 7 'B.o f N. Seana 7 10 t 

50,000 .. De New Shares) 10 | 10 |13 12 
50,000 5 |Bk. of Roumania}! 20 | 8 | 7} 83 
32,000 6 |B. of 8. Australia| 25 | 25 |28 29 
20,000 10 |Bank of Victoria) 50 | 25 | 83 9 
25,000 10 |Cen.of London,L} 10 | 6 |11 12 
40,000 7 |Chartd. of India, } 

| Austl., & China) 20 | 20 ‘28 99 
30,000 6 |Chartd. Merc. of | 

Ind., Lond. &c.| 25 | 256 (24 5 
100,000 10 (City, Limited ..| 4¢ | 10 |214 23 
20,000 10 |Colonial ........ 100 | 30 |48 50 
250,000, 15 |\Com. of Aust., Lj 10 | 4 (113118 
200,000 10 |Consolidated, Lt.| 10 | 4 a 9 
60,000, 6 )/Eng. Bk. of Rio 

de Janeiro, Ld.| 20 | 10 |15°16 
60,000, 10 |EngB.ofKPlateL| 20 | 10 | 16417} 
36,000' 10 |Eng. Scettish, & | 

| AustralianChr.| 20 | 20 |37} 8} 

000: i | lig ta Lon.,L} 10 | 10 |11 12 
15,816 10§)Hong Kn & Shan.| 284) 28} 54 45 

7 \Imperial, Ltd. 50 | 15 |193 
600,000, 6 |Imperl. Ottoman 20 | 10 (11911 

20,000! 6 |InternationalBk. 

} of London, L.} 20 4 {164273 
12,620 6 |Ionian, Limited..| 25 {21 22 
93,750 16 |Lioyd'’sB. &Bosq.| 50 % is7_ 8 
100,000, 20 |Lon & County, L| 80 | 20 '934 24 
40,000, 7 |Lon. & Hans., L.) 20 | 10 |12 13 
80,000, 12);Lon. & Prov. L.| 10{ 65 \17 18 
60,000 15 |Lon.&R.Plate, L.| 26 | 10 |30)31 
60,000 6 |Lon.&SanFran,L| 7| 7 | 78 
20,000, 7 London & South | 

} estern, Lim. .} 50 | 20 aeies 
140,000 15 |Lon. & West., L.|100 | 20 | 

,000 7 | Lon. Chr.of Aust 20 20 |soksit 

50,000, 6 |Lon. Bk. of Mex. a, 

‘kS. America, L.| 10 \7 % 
62,600 12 |Lon.&Braziin.,L.| 20 | 10 (213 2 
120,000 124/Lon. Jnt. Stk., L./100 | 15 41 42 
25,000' 6 |/Lon.Par&.Amen.| 20 | 16 |23 25 
195,600, 10 |Mer.B.ofAust.,L.| 5 | 2 | 3} 3 
75,000| 5 Merchant, Ltd 10} 4 | 43 48 
250,000) 15 | Nat. of Austr'lsia| 6 4 ut 12 
200,000, 10 |Nat. of Mexico. .|$100) $40) 11412} 
100,000, 5 |Nat.of N.Zea.,L.| 9 | 24/ 142 
40,000 19 Nat. Pro.ofEng.L 75 | 103/46 7 
150,625, 19 | Do............ 60 | 12 |54 55 

325 55-6| North-Eastern, L| 20| 6 | 63 7 
40,000 10 |Prov. of Irei., L.|100 | 124) 24 
160,000) 12 eensid. Nat, L.| 10 | 6 \11413 

,000| 11 [Stand of Afr., L.|100 | 25 514684 
60,000; 12 |Un. of Austr., L.| 75 | 25 

000; 4 | DoIns.8tk.Dpts.|100 |100 103 § 
110,000 123|Union of Lond.,L.|100 15}|41 2 

976 Union of Spain & 














Eng., L «+++! 18 1 10 [10 10} 
BREWERIES AND 
DISTILLERIES 


















< 
Hl = | Name. » 
Stk 100 All Geman, & Sons, L.. (81 Rt 
Stk 106 | Do Breteren A TAGES. 119 22 
Stk 100. 43% Debeniiare Stock 112 14 
6| 6 a3 s Brewery it: 33 44 
Stk 100 Bass, Ratcliff, pol Gretioii. 119 21 
10 | 10 Bristol Brewery. Georges & 
| pe * = tre ~ elie ede. 1 33 
10|10| Do Preference............ 143143 
6/| 6 =-— Beowess, Ltd., 
| 8 BR ieee: 7 ¥ 
1] | Doé % Preference........ 6 at 
25 | 20 City of Lon. Brewy., L.6%Pf.| 43 6 
&| 6& Colchester Brewing, L.,rd.| 2} 3 
6! 6) tee: 5 6 
10 | 10 Combe & Co, L., Pr -+| 11912 
Stk'100 | Debenture Stock. ..... {108° 110 
10 | 10 | Daniell &8ons’ Brew’s.L.Ord| 7 7 
10 | 10 7% Preference ........ la 
10 | 10 Do 44s pains, > Shaw i415 
Stk 100 j Do 4 bentures ...... 12 
6 | 6 |Dortm hndBreweries,L, Ord.| 5 5} 
. 6 ae, — seaiie arene 5 
man an “Ty J 
stk 100 Guinness, A. & bo., £.; 3 
Ordinary ..............|824 28 
Stk |100 | Do Preference...... \164 57 
8th lies 100 a 5%, Deb, Stock in |125 27 
wyatt meen re 
00 100 Do 5% Debentures ........!109 0 13 

















BREWERIES, &e.—Con. 












































¢ OMMERCIAL, &c.—Con. 


















































2id & lw 
zis Name, ‘Closng | & = | Name. Closng 
m | & Prices. | @ | & ices. 
25 | 17 [tion Brewery, Limited . 10 10 |Barnagore Jute Factory, L.| 7} 8 
10 | 6| Do New ras iaceayeaeweneys 114123 | 5 6 |Bell, R. & Co., Limited ....) 64 6 
20 | 20| Do oe 6% Preference ..| 26 5 | 5 |Bell's Asbestos. Limited. ... rojis 
10 | 10 |ManchesterBrew’ry,L.,Ord. 103112 { 1 | Bland, J. & Co., Limited .. 1 
10|10)| Do7X Preference........ 2 12 &/| 6 |Bodega, Limited .......... 2 2) 
10 | 10 Nalder&Collyer's, L.,Ord. 15 155 | 5) 6 |B. Morris and Sons ........ 22 3} 
10 | 10 6% Preference ...... 12} 13; 6 44/Brooke, Simpson, & Spiller, 
4/4 New Westminster Brewy., L.| 6 5 Tamed, “A... nn 233 
4| 4) Do6yY Preference ........ 6 64| 10 | 10 |Brunner, Mond, and Co., L.| 36 8 
10 | 10 Northamptn Brewry, L. ord om of 10/10) Dot% Preference ........ 14 15 
10 | 10 | Do preference...:........ 5 | 6 |Bryant & May, Limited .:..) 134133 
Stk 100 | Do5 % Debenture Stock.. aH A 1| 1 |Rryant, Powis, & Br ryant ae it 
lo | 10 \Notting am Brewery, Lim 10 | 7 Campbell & Sons Robert, L.| 5 6 
| 7% Preference ........ ‘| 9 94 {100 |100 weer Water Supply, 4 
Stk 100 Do Ist Mort. Deb. Stock 99102 -, 4, 6% Debentures ../105 8 
Stk 100 Reid's Brewery, 5% Pref. . 3 17 | 10| 9 Cassel and Co., Limited ..) 17 18 
Stk 100 | Do 4% Deb. Stock ...... 9 |Stk 100 |\Catalinas Warehouses, &¢. | 
10 | 10 St Pauli Breweries, L., Ord. “tai 7 | of Buenos Ayres 6% Debs! 
10 | 10 | Do Preference .......... 25 13} 10 | 10 CearaHarbour Corportn.,L.| 6 7 
10 | 10 Showell, Son & Co., L., Ord 3 i} 100 100 Central Produce Market of, 
10 10 | Do7 ? Preference ot ah hes 13414 | Buenos Ayres ............ 03 5 
20| 6 Smith, Garrett & Co., L.,Ord.| 54 40 | 364 City Offices, Limited ...... 305 113 
20 20 RO CO eee | 99 2 {100 |100 Tho 44% Mortgage Bonds jtow 2 
10 10 ‘Threlfall's even. L., Ord.) 163153 | 25 | 12 City of Lond. Real Prop erty] 38 617 
10) 10 Do Preference............ 15§14} | 10 | 10 City of Santos Impts., Lim. 3 14 
Stk 100 |Watney & Co., Ltd. } 6 | 6 Cie. Genl. des Asphalt. Lim.| Ky 
i. See Ee ae - 122 24 |_5 | 5 Colorado Nitrate ..........| 5164 
— = 100 “Boe, Saeee, A \ raeues sass ; 5 17 
Stk 100 do 8%, rst Deb. St asa iu 16 
INSURANCE COMPANIES. — Stk 100 6/ ~fecond do ........ | 63 58 
ae : Stk 100 Pe 8% IE anc cee a 23 28 
2 i | | | 20| 6 Dalgety & Co., Limited . 72 8} 
2s | Sa | | | ww, |8tk!100 Do 4h%, Perp. Deb. Stock. 111 13 
£3 = Name. (¢ |. | £g [Stk 100 Do 47 Irred. Deb. Stock ..)102 3 
o< => |} =| 22 |10| 7 ‘Devas ‘Routledge & Co., Ltd. R i 
a SA \€ £\ GE | 3) 3 E.C. Powder, Limited’... 
Landaa — —-! 10 10 Eley Brot hers, Limited . 
¥ } } 2) 13 English & Austin. Copper, L| vi" rs 
250,000 15 |Alliance Assure. 20; 24;10 11 | 16 | 11 Fore Street Warehouse, L.) 9.10 
10,000 5 /AllianceMar., L'100| 25.45 47 | 15 | 10} Foster, Porter, and Co., L.| 17-18 
24,000 16 2-3 Atlas Fir. & Lf.| 50) 6 23424) 56| 6 General Hydraulic Power, L.| 1123113 
60,000 274 Br. & Fr. Mar.L 20) 4 22h af 10) 10 G. Kynochand Co., L., Pref.'13) 144 
60,00 .. |Brit.Law Fire,L 10) 1. 13 10 10 Greenwood and Batley, L. | 174143 
20,000 12 (Church of Eng. 50) 2 ; 3 10/10 Lo Preference .. 1 12) 
200,000 3 (Cy.of Lon. F., L! 10) 1 i 5 6 Harrison, Barber, & Co., & A 6 65 
20,000... Cler., Med.&Gn.. 25) % 16; ull 0, 8 HH. Vivien& C o,.L. A Pit) 6s 74 
60,000 = 22 aig Union 50! 35 6 56 Hildesheimer & Co., i . --| & 5 
4,000 6} County Fire. . 100, R al a 10 10 Hotehkiss Ordnance, L..... | GE 63 
1,538 43 Crown Life .... 50! 48348 62 | 10, 10, Do7y Preference ........ | 0 de 
4,€24| 73-20} Do .......... ww! 6077 suv [100 100 = Do 5; Mortgage Debs..... 92 97 
40,000, 6 Fagle.......... bu} 6 & 61} 5 34 Howelland James, L... ... 1h 2 
50,000, 74 Employers’ Lia.| 10} 2 23 22) 5, 5 Humber & Co., Mewes eee see | 4, 48 
10,000 184 | yy and Law 100) 6 22 4 56 | 6 Imperial Russian Cotton &c. om 
20,000 Eng.& Scot. Law) 50| 34 72 8 Factory, Limited ........ | 687 
100,000 oi FireIns. Asso. L.| 9 14 } Stk 100 Impd. Industrial Dwellg., lL.) 118 21 
10.000! 10 Gen. Life& Fire 100) 6 11 13/10 | 10 Improved Wood Pavemt., L.| 12 13 
60,0001 6 \Globe Marine, L 10; 2 § 13] 10 | 10 Ind. Rub., Gut. Pere., &c.,L.| 184194 
20,000, 7 Guardian Life Ta 100 100 = Do 44% Debentures ...... {02 4 
: | and Fire...... 100} 50} 91 93 | 10 10 James McEwan, Limited ..| 14 144 
20,000, nil. |Home&Coionial| | Stk 100 Do 6% Mort. Debs. red. "94. . i 15 
| arine ...... | 10 10 John Moir and Sons........ 45 
12,000) 32 7. verial Fire . 25) 173 78 |Stk 100 La Guaira Corp. Deb, Stock ns . 
7,500, 124 |Im perial Life . Mi | 28 20 |10u 100 Lake Copais, Limited...... ‘ 
"000, 20 |Inde emnity Mar. | 15) 3 ll 2 10 3} Lautaro Nitrate, Limited. .| y 9 
136,493 15 |Lancashire . 20| 7 20 | 20 Liebigs Extract of Meat, L. 67 69 
Y 33 |Law Fire ****lG9) ailie i 10 10 Linoleum Manufacturing, L.| 25 7 
100,000! .. Law Gtd.& Trst| 10) = it 2 6 | 5 Liverpool Nitrate, Limited 2.3 
60,000 w Li 10 | 24 Lond. Prod.Clear'g-House,L 
20,000 8% ed 1& Gen. is! 50) I 3 134 6 | 5 Londons peareneenate, &e.,L | 24 3 
89,611, 5 Lion Fire, Ltd.) 10) 13) 144.2 | 10) 7 \Lon. & Tilb'ry Lig iterage, | 7,84 
391,7521 66 |Liv.Lon.&Globe' 5 | & Maxim-Nord. Guns, &c., L. | 3h 4 
‘ | Fire and Life St.) 2) 401 [Stk 100 | Do Debenture Stock ’....| 92 94 
49,6261 6 Do(ilannuity) .. | .. |244 5} | 25 25 Metropolitan Dwellings As-} 
36,862 20 ee 25 123) 67 9 sociation, Gc. .....6..000. | 23 6 
74,080 12 \Lon. & Lanc. F.| 26) 24/164163 | 10 | 10 Miluer's Safe, Limited 13 14 
10,000' 10 |Lon. & Lanc. L.| 10) 4 dj 6 | & Morgan and Co., Limited ..| 24 3 
60,000 12) {Lon. and Prov. | 6 | 6 Moris Tube, &., Limited..) 2 3} 
7 Mar, Limited 20) 2| 4 44| 8 | 8 |Nationsal Safe Deposit, L...| 32 4 
40,000, 412 |Marine 25| 44/333, i 6 | 6 \Native Guano, Limited ....| 2 24 
60,000, 10 Maritime, Ltd.) 10! 2| 495 | 10| 8 Nelson Brothers, Limited..| 7. 8 
60,000 Merch'nts’ M. L| 10| 2}| 22 34 | 10 | 10 Neuchatel Asphalte, Pref...| 62 64 
100,000! 28 |N. Brit.& Mercl.| 25) 6}, 46i73| 6 | 34 Nevada Land and Cattle ..) 2% 2 
60,000 nil. Nat, Marine, L.| 10! 2) 3 i 3 | 3 New Explosives, Limited ..| 23 34 
30,000, 20 |Northern ...... 100) 10,67;€8) | 10 | 10 [Nobel Dynamite Trust, L...{ 16 17 
40,000' 8% Ocean Marine..| 25' 24| 44.6 | 9 | 7 {Norton Brothers and Co. 7.) 4 6 
6,722 134lps Phoenix . ‘| 50: pol277 82| 10 | 6 Pawson and Co., Limited. .| 63 6% 
180,035! 15 |Queen ‘140, 116 6s| 5 | 6& Phillip Morris & Co., &€. oe os 
100,000, 20} ‘RailwayPassng. wr 38/| 62 72} 5 | 6 Phospho-Guano, Go. fe. L. --| 4 4 
200,000 85 ‘Rock Lif l6 7 | 16 ° a —~~ a ‘ vs ey 
5 \Royal Exchange 1375 86) 5 rimitiva Nitrate Co., L. ..| 2 
eo = Royal Exchinige st "3 si 34 |100 100 |Recife Drainage, L.,57% Deb.| 56 89 
4,800 £22ps Sun Fire 4 - 446 65| 10! 1 (\R. Goldsborough & Co., L.| 143 
4.800, 28 \S8un Life _..... 100! 10) 12 14|.10 | 7 Richard Hornsby & Sons,L! 53 63 
100,000 30 |Thames&Mer.M 20 2. hee Stk|100 | Do 6% Preference Stock . - Wal? 
4,500 125 Union 200) 20/240 60 100 |100 Do 67 Debentures ........ 3 
40,640 10. Union Mar.,L..| 20) 34| 73 $4] 25 | 25 Rio de Janeiro City Imp., L. es rs 
6,000 214 Universal vise 100) 12) 367 A 100 |100 | Do 5% Debentures........ il 
_5),000' 16 /UniversalMar.L| 20: 253 63] 10| 6 [Blo de Jan. Flour Mills &c., 93 9 
| SERED <bcicwecesesssénew Pe 
~ * Excluding periodical cash bonuses. 8 8 River Plate Fresh Meat, L.| 54 6 
5 dee or A —. &c., c os | 3 3 
AN. AND 5 6| Do6y eference ........ o 
c ALS Al DOCKS. 10 | 2 Royal Niger Co., C.& Lim.) 15 2 
Lid 10} 10 | Do fully paid ............ | 910 
Zins Name (Closng 6| 6 |Rudge Cycie, Limited ...... | 62 63 
m | O& \Prices. | 20 | 15 |Sadler & Co., Limited ......| 8 9 
—_—— 10 : lSamuda Brothers, Limited 34 44 
20 | 20 Alexandra Dock & yp Ray 5 | 6 |San Jorge Nitrate, Limited 7,8} 
Stk 100 | Do 4% Perp. Deb. Stock...100 3 | 6 | 6 |San Pablo Nitrate, Limited) 64 74 
Stk 100 Birmingham Canal ........ :/126 28 10 : \Santa Luisa Nitrate, Limtd. 83 9 
Stk |100 Ea-t & West India Dock ..| 21 23 1 \Simson and Mason, Limited) i 
Stk 100 | Do 4% Debenture ret 7478 | 6 6 (Spratt's Patent, Limited ..| 8% 9% 
100 100 Grand Junction Canal .... 120 23 & Do (America), Limited -.| 1g 2 
Stk |100 ‘Hull Dock ................ ' 31 6 1 | Do (Russia) imited...... 1 lt 
Stk 100 | Do4 % Debenture Stock..| 92 95 | 12 | 12 |Telegraph Const., &c., L. ../ 44 6 
Stk 100 | Do 43% iy ° 10 | 10 |Unit. Lim., &e. Asphaite, L.| 23 
Stk 100 Lond. & St Katharine Dis.| 39 41 20 | 20 United States Rol ing Stock) 74 8 
Stk 100 | Do Debenture Stock, 4 %. = 9 |100 |100 | Do Po of Debentures ........ 103 5 
Stk 100 | Do4 A ir tnsenmasined 110 14 |100 |100 Z, Bonds 1889 ........ 102 4 
Stk 100 | Do4 Z New vingaaianen m4 9 1100 |100 Do Collateral Trust Bonds) 95 7 
Stk 100 04 7 | 10: 10 |Val de Travers Asphaite, L.| 12}123 
Stk 100 | Millwa {Dock......... 10 | 10 Waterlow Bros. & ~eocemey: 
Stk |100 Do Preference, 4 i | EMMNOE cin 8 savekvos.osa! 
Stk 100 | Do6é % Perp. Preference..\120 25 | 1| 1 |Welford and Sons, ? mae gap ee : 
Stk 100 | Do5 % Debenture Stock... 130 35 6 é renee, Pease, & Co., L. 
| 10 |Newhaven Harbour is Gtd| 12 13 1 W. B. Fordham "& Sons, L.. — it 
| e770 | 4) | 3 | Young's Paraffin, &c,,L....|_ 3 34 
|100 eT k: 61 64 |-— 
Bt 109 |, Doh Debenture Bios 14 18 | FINANCIAL, LAND, AND 
| 20 (Suez Canal Shares ........ 913 23 
Stk '100 ‘Surrey Commercial Dock . .|119 22 INVESTMENT. 
COMMERCIAL, INDUSTRIAL, &e.| (3 | 
——., Zia} Name. Closng 
i | 1 Aerated Bread, Limited... “| i 4 mm | & | Prices. 
6| 5 Aluminium (L) * 13 23 | ——|—— | 
5| 4 Anglo-American Seok ‘ 5 | | 
6| 6 | Do fully pois «,- hakbepies nnd | 4 64] 10) 1 |Agricultural of Mourns I. | €n 
10 | 7 Angu 10411 6 | 1 American Freehld. Land Mt. 
tk 100 Artizn's, Lab. en Dwell. L. 108 15 | of London, Limited ...... 12 1f 
Stk 100 | Do 4} Preference, 1879...., 110 15 | 10 |Assets Realization, L....... 10 11 
10 | 10 Acne. —_ & Trade., Ltd.,| 10 3 [Australasian Mortgage and 
EL, ate combino <u | 9493 Agency, Limited ........ 
100 '100 | Do 6% Debentureg...... 107 9 ' 26 | 214)Australian Agricultural ....'105 10 








as 
FINANCIAL, &e.—Con, 

Tl em. 

eisai ame. Cl 
alk i Prices, 

10 1 Australian & New Z. Mort., 

Stk! | Rat 44% Debenture Steck wed M 
25 | t. Land & Finance,L.) 19 9 
Stk | 100 ee 47, Debenture Stock . .|107 19 

10 | 2 |British & American Mrt., L.| 3 


2% | 2) British & Austn. T.&L.,Ld.| 43 
rd 100 | Do 44% Debentures ...... 105 7 
28 (British merican Land . 

stk Pr B, Ayres Harb. Wrks. Trust! 100 2 
10 | 10 |Caledonian and Australas'n 


septqnee and Agency .. 1 

¥ » pee 4 chevetcenedes Jee 103103 
anada Company .......... 

5; 6 Canada North. ¢ Wy 


| West Land, L| 4 4 
10 | 24) Colorado Mort. & Invest L 3 
20 5 \Credit. Foncier Eg 3 =e --| 344 


100/100 | Do Land Mort. 92 
50 ° \Credit Foncierof Mauits L| 7% 
10 | § |Debeoture Corporation L 
10 | 1 |Freehold Trust of Aust., * 


10 4 |Gen. Assets Purchase, He 
13 | 13 |Hudson's Bay ............ 
10 | 24) Impetial Pruperiy Invet., L. 
10 | 65 |{nternational Financial, L. 
lt | 10 |lowa Land, Li nited ...... 
100 | 100 |Lrish Light Ris., &¢.,5% Cte , 
6| 8 |Land Corp. of Canada, Lf.. 
100 100 |Land Mortgage of India, L. 
| 6% Debentures . |100 2 
18 | 3 Land & Mort, ae Egypt, 1. ii} 
tov |100 | Do 6% Mort. Deb. -|a¢o 


Sen 


-_ 


“Teas Cex -Z! 
“22> 



















2 
60 10 |Land Securities, Limited 14 
} London & 8. African Exp.. | 18 18: 
10, 7% London Financial Assn., L| 2 3 
10 | 2 |Mauritius Land, &c., L..... 1 L 
10 | 10 |Natal Land, &c., Limited . . B 
6| 6| Do8y Preference ........ < 
25 | 6 |National Discount, Limited) ut 
10; % |New 8. Wales Mort. Loan &| 
| Agency, Limited ...... 1} > 
10, 1'\New Zealand and River 
|. Plate Land Mort.,L. ....) $1 
25 (2h /N. Zealand. Ln.& Mer Agny L 3 3 
100 100 | Do Perpet. Deb. 4% ...... 95 7 
2 «56 N. Zealand Trust & oan, L.| 910 
25 25 | Do Preference............ 27 23 
3tk 100 |North British Austisn., L...| 23 28 
stk 100 | Dob% lrved. Guaranteed! 78 83 
6) 1 Otaga & Southland, L.....) 1418 
tk 100 |Peel River Land, &c., L. 8&3 6 
lw) 2 Queens). Invest. & Ld. Mt. 3 1b 2 
Stk|100 | Do 4% Perp. Debentures. -| 0 T 
10| 2 R. Plate Trst,Ln. &c., ASh.| 6: bt 
6| 6 Do BShares .’.......... | 46-6 
10,)_ 2 \Scott. American Invest., L.; 4 4 
3tk’!100 |Reottish Aust, Invest., L.}185 05 
Stk 100 | Do 67, do _, ee 135 40 
stk 100 | Dos, Gtd. Preference ..\121 26 
20 ° South Australian .......... 60 63 
10 2 Is. Aust. Land Mortg., »L} 2 % 
100 100 Stock Exchange 4 % Deb. 81 100 2 
10 24) Texas Land aud Mort,, L.| 3 
10 _— & pov. of Austr., L.| 4} 4 
10 | 10 yet pete 14 16 
10 | 10 | Pe s % Pref. Shares 12413 
20 | 6 |Trust and Luan of Canad bho} 
ee) Fas 3 3 
10 | 3 |Trustees, Exors. &c. Corp.,L| 68 6 
10 : Union Discount of Lond., Lj of 
6, 2 wenn Agency of 
Australia (L.) Ordinary | 23 3} 
$tk ‘100 | Do 6 ‘ey Preference........ 33 35 








1 
3tk 100 | Do 4} % Lrred. Deb. Stock|i14 16 
30 | 30 |Van Diemen’s Land........ wu 
6 | 1 /Western Mort. & Invest., L. uy 

FINANCIAL—TRUSTS. 

3tk 100 American Invst. Trust, Ltd., 
| PEROONED ancy ccanesecen 7 19 
4tk'100 | Do Deferred.............. 7 2 
stk 100 |Army & Navy Invst., L., Pf. iN 16 
stk 100 | Do Deferred.............. 112 16 


3tk 100 | Do4% Debenture Stock. . 
3tk 100 |Bankers’ Invest. Trust, Pri. 2 4 





stk |100 | Do Deferred.............. 216 
tk | j100 | Do 4 % Debenture Stock. . 1B 7 
stk 100 Foreign, American, & Gen 

| Invest Trust, *e Pref. 4 19 
‘tk 100 | Do Deferred.............. i 
stk 100 | Do 4% Per. Deb, Stock . 
stk |100 |Foreign& Col. Gov. Tst.L.P 13 n 


stk |100 | Do Deferred.............. 48 
stk 100 |Gen. & Com, Invest., L, Pf. | ite 18 
| Do Deferred ps Bg 8 
tk }100 | Do 4% Debenture Stock. 8 § 
stk {100 ‘Govmunts. Stk. Invest, L., Pf.| ao H 
Do Deferred.............. £20 
Do 44% Debenture Stock. Has 9 
10 | 10 Guardian Invest. Trust, iB 3 6 
3tk |100 |Investmt. Trust Corp., L.,| 


., eer | 98104 
3tk }100 | Do Deferred.............. |138 42 
3tk |100 | Do4% Debenture Steck ../102 4 
Stk |100 Mercantile Invest. &Generail 

Trust, L., Pref. ........ 112 15 
stk (100 | Do Deferred Stock pea kice 117 20 
3tk |100 | Do4% Debenture Stock ..|102 4 
20 | 20 [Municipal Trust, Ltd., Pref. = 4 


20 | 20| Do Deferred.............. 
*tk {100 ‘(Omnium Investment, Pref.) leo at 


20 | 10 a Debenture Trst, L.| 10 11 
100 |100 Do 6% Debs., red. at 10% hu 14 
3tk |100 Do 447, D Debenture Stock. .|108 10 
stk |100 Do 4, De benture Stock ..)102 4 
3tk |100 |Railway Investment, Pref |102 4 
3k |100 | Do Deferred.............. 

10 | 10 a ghee Trust, L.,A.| 77 
20 | 20 | Do B6Y Preference ......|13 


/126 
10 | 4 jR. Piste ~ og Inv. Trust, L| 3h 82 
tk 100 |Scot. Invest. Trust, L., Pref.\113 15 








Stk }100 | Do Deferred sheen ehenetew 4 12 
Stk |100 Do 4 % Debenture Stock. . 6 
Crt.}100 7ww = Cables Trust. . Ito 13 
Stk |100 Amer, Invest. 
“trust (Lim. ) Preference|110 12 
Stk 1100 | Do Deferred.............. 104 6 
Stk !100 | Do 4% Debenture Stock..!103_ 6 
GAS. 
aa ere 2S 
10 Leite tain max. 10% | ian 


100 |100 [Australian Gas 5 % Debs. ..)1 $3 


20 | 20 |Bahia, Limited ............ gh 
5 | 6 |Bombay, Limited ......... en 
Stk |100 |Brentford Consolidated. . . 228 33 
20 |British Gas Light .......... | 48 4 
A 10 eT rpg thet ded oooethen sy 
00 |100 ebentures ......|I 


20 | 20 Capita? Gas & Water, L. ..| 25 7 
stk 100 Commercial éesseneenesense 
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October 19, 1889. | THE ECONOMIST. 
peed $3 F 
_ GAS.—Con, ae COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, &.—Con. 
<o MINES. a4 : 
on H = Name Pees "59" Y pc ST es 8 5 Name. Closng : 5 Name. 
ang aie Ss | 5 Name. Closng| = 2 | Prices | 3 Laka 
ces, 144 % Deb. Stock 138 5 | B&H | Prices. | 35 | 99 |A ee 
Stk |100 |Commercia Sait) 30 | 20 |Assam Tea ................ 36 8 | 10 | 10 { 
ii 20 | 20 Continental Unlon, t Maden: 9 "3 2 |Alamillos, Limited ty 2} 2 | 20 British indie Yea... 2% 3h! Hy % Bucuos ewan eaguts| ee 1 
57 20 = a n, Limited ........ ah 5h| 1 | 1 Almada & Tirito Silver, L. 20 | 20 ‘Darjeeling Tea, Limited....) 26 8 | e Evefarenas 6 6 
m4 10 | 10 |Baropenn Limited <> -..) 240.54 | 10 | 1p Angie African Digmond,c, | “aj ig) 10 | 10 /Doonre Tea ens. tno... “| 9810) Sth 109 |B Do 67 ist Deb. Stock 2... |aat 36 

10 eee too “ B. 4 %, Maxi 4 ‘100 5 | 1| 1.\Asia Minor, Limited..... | z| 10 | 10 |Eastern Assam. Limited é 5 | 5 Calais, iinited ert bx 
| Stk 100 | Dot D, WE, 104 Pret... $65 6, | 90 | VlAmetralian ............... | $4 §8| 10 | 10 Jokai (Assam) Tea, Limited) 12 #164 10 | 10 Calentta, Limited ......2.2} 6 Ft 
id Stk |100 Do F, 5 Y fo "i593 8 5 | 6 ‘British Broken Hill, 5 age 34 4 20 | 20 Jorehaut Tea, Limited ....| | 36 10 | 10 Carthagena and Herrerias { 
‘) Btk |100 | pany — I 1182 7 | 2/2 Cape Copper Limited ge HE ue 10 Lanka Plantations. Limited) 1 Steam, Limited ......... 6} 62 

29 Stk 100 Do it, . 14 ea Zimnni Riees 63 7 1 | 19 \Chontales, Limited i SA Ge 10 Lebong Tea, Limited ...... | 12 14 (100 |100 % Debentures........ 92 6 
2 | bred DoJ, 107 Preierence.... 253 5 1 \19/ \Colorado United, ot inited | 10 | 10 Luckimpore Fee, Lamited. 5 ys Sy 5| 5 Oity of Buenos Ayres, & ot of 

Btk 160 | Do ‘ree gc 283 2 "2 (Copia, Line | a of} 10 | 10 Ouvah Coffee. Limited ....| 4} 6 \stk 100, Do Per. 6% Deb. Stock ..1130 6 

1 Btk \100 Do 4% Pebenture Stock. .\12. 4) ty Tn Po Gia iL. | 10 | 10 Upper Assam Tea, Limited.| 1412} 5 | 6 Continental Met. Trams. | 
hte oo io | De Bee ~ ae Wi * 1 | 1 1 [Debate Morar Gold, Lim.. | . | _ Ordinary, Limited... ape: 2 \ 
“ 10 | 10 |Hong ong and China .... 24,2) 1 | 1 |Don Pedro aig, Limited .- ¥ TELEGRAPHS, TELEPHONES. | ,5| 6 | ,,29,Preference Shares. co] be ; 
+ ak 10 Ha erlal Vontinental -.;-. 216 oj} r 2 | Seernese Mining. .-----0 | "3.33 |100 100 |African Direct, L., 4% Debs. 99 10: | 10 | to [Edinburgh ted esvseeeese 131 i 
‘4 | 99 Mauritius, Limited ......-- } 1 | 1 |Empire, Limited .......... j Stk 100 |Anglo- American, ‘Limited .. 61h 2 4 - ewer Tramway, &c., L..|123,1 i 
; 100 {100 (Met. of Melbourne 5 Deb. .- is : | eel Fortana, Limited |... “ 3 4 rr iso | og Semin erogerecsoeal a | 4 , full Street Tramways | naed - 

7 5 = » cata Simited. -....| 9 gp{ 1 | 1 |LexGold Mining, L., Pref. | ' { 10 | 10 |Brazilian Submarine, L.....| Rea 110 | 10 Leicester .. ... .. 2.2.2.5 fe ' 
+ 5 4 Ottoman, ea aed St 6 | : [Endign Coneciees Gold, L. obs “a De Telephon a iii eo: . 4 - \eueg hiuieeh erin &e. < = ( 

eee eeerececese 5 PEL wee eeerene e in ; ‘ ; 

2 a | 8 Bary ite 50005) a8] 8 | binant | OE \s “10! Guaranteed. eS") fas | 10 | 10 “Do gy Preterence | Lah 
ei ai io Sih etl BR | 1] Tarmac | a NS | eet crete | lel | Bonemer cca ee (P| 
a Stk 100 100 D CER eR Ey 2 | 2 Namaqua Unitd Copper 14 12; 5| & | Do10% preterenee -eoannee 9 10 |3tk |100 'London General Omnibus, L/185 195 } 
4 Btk '10 ‘100 | Bo ®, 5 %, Deb. “Stock 139 He 1 mi pl Chite Gold, Tinted. eae = - Direct U.s. Cat Ne, i ae 10320 x. K —- | aed Car, Limited} ths H 
ee 1 6 New Emma Bilv | | stern, Limited .......... 13314 |\London Street............++ 1141 

N, AND STEEL. 4) "|New Hoover Hill Gold, L. | i} 10/10) Do 6% "Preference i bs | 13 16} 10 | 10 |North Metropolitan........ 171 ; } 
: i, COAL, IRO 1 | 15/ Old pa a Ona ‘ t feed Hoo | | pe 5 4 B. i. bscsee 106 9 > ° pore epee 9 saan ell 5} 63 

2 {0 | 10 Barrow Hematite steel, L., 6} 6 : i | ‘Do10y Min. Prone wag iy - 10 it lpasters Moré. Deb barre ett 10 | 10 lprovinntel Limited? 7” é 7 | 
} 2h 10 | 10 | Do6% Preference ........| 94 92) 9 | 2 |Panulcillo Copper, L. = 100 |100 | Do 6% Debs., red. 1891... .|102 4 10 | 10 |Bheffield................0000 5} 6}: 

18 % | 20 Bolckow, Vaughan & Go., 1.) 19 204/ 3| 3 |Pestarena United Gold... | 100 |100 oR Bia 103 10 | 10 Southampton .............. 5 " 
t 20/12 _ De..... yeas ph es ope 1 ant 20 | 20 |Pontgiband Silver Lead . : | 7 9 }100 100 Sth. Afen. ,5LMt. Deb 103 $ 10 | 10 ‘South London.............. 23 3: | 

1 60 60 Bowling [i 2h scanerseues « 1} 23/ |Port Phillip & Colnl. Gd. 1 2 10 | 10 German Union Tel, &Trust  * aa 10 | 10 Southwark oa Deptford, 

6 10 7) Consett, Iron, ‘Limited... 6 5 | 5 |Richmond Con., Limited. . “9 "92} 10 | 10 |Globe Telegraph & Trust, uA 8% 8% i LAE. . noe ck bdte ce pada 23 1 
46} 23 | 20 Ebbw ValeSteel, Iron, &.,L! °8h 9/100 160 |Rio Tinto L, Mt. Bnds., 1880 102 3 | 10 | 10 | Do 6% Preference ........| 14215. | 10 | 10 |Sunderland, Limited 63 7: 
i123 6| 6 |Kuglish Crown Spel ter ....| 2 2b 100 100 | Do5% 2nd Mortgage .... 101 2 110 / 10 |Great Northern ..| 15¢16$] 10 | 10 |Tramways of France, aes 2 2 } 

100 | 75 John Brown & Co., L....... 74 7 110/10}. DoShares .............. 2h12g /100 100 | Do 5%, Debentures (1881) .. {109 3 | 10 | 10 Tramways of Germany ....| 1241 } 

ty 1000/100 Lehigh & Wilkes Barre, 1{ 1 |Ross(N. Z.) United Gld.,L | py & }100 |100 | Do5Z Debentures (1883) .. 7 | 5; 5& Tramways Union, L. ...... 7F , 
o| Sain Mortgage ........ Ay 1 haw {Ruby & Dunderberg Con. 'L | 0 25 | 25 | Indo k uropean, Limited ..!| . 4 }100 100 Do 5% Debentures........ 101 6 | 

#1 10 M lla [ron Ure, Limited | st i 1 Cer Australian, L..... | 2 3 10 | 10 \London Platino-Brazilian, L sat s | &| 5 Vienna General Omnibus ..| 1 ; 

3} 10 % ‘Muntz’s Metal, Limited... 1| OT itil ied 1} 15/100 |100 | Do 6% Debentures....... 13 | 10 ' 10 Wolverhampton Limited. 4 6 \ 
iF 624| 62) Nantyglo & Biaina “ Pref. | es 0 2 By \Sierra Buttes Gold, Ltd. .. Exe \11/ |Oriental Telephone, L. .... at os Vea We itt MN SES-Ed SOON I Se } 
10 3 Nerbudda © Joal & Lron, L. .. i : 2 2' Do Plumas Eureka » ee f ig/.8)| 8 Reuter's, Limited ..........| 6,7 WATERWORKS. : 
28 0 10 Saad = siren Goll ee Bef) B in| 2} 1 )8t John Del Rey, Liinited | ... | Stk |100 Submnarine sp on gihaoed co Seb, dake Oe ee 
83 0 | 20 Pelsall Coal & Iron, L. veel its 4 Tharsis Salpharé Oo oper, 1, ir 4 | : 2 ited Telephone, Limited 2 te 20 0 Alexandria, Limited me Hee ie 
tig 6) 5 |Rhymney fron, Limited...) 2 3 6 | 6 |Tolima, L., k Shares...... 3) 44; 10 | 10 | West African, Limited 910 | stk 100 oeeee ae ati *? ahs 
6 6| 4%} Do New...............0. | +) ae 10 | 10 United Mexican, Limited b 3) t00 |100 | Do 5% Debentures : City of St. Petercbure. Lid. 12 1 
$2 100 100 | Do7% | EE 1890 ..; 98 1 1 | 17/ Wentworth Gold, Limited | 0 4/ 10 | 10 |West Coast of America, L.. Colne Vall re, L { 
“ft 10 | 10 Sydney and Louisburg Coai/ <= —————* | 100 |100 | Do 8% Debentures 1 ONE VANE --2crcvecceece 10$115 1 
4 bf | and Railway, L., Ord. reat 1 2 SHIPPING. 15 | 15 Western & Brazilian, L..... East London .............. $s i 

be 10| 6| Do10% Ist Preference..::| 7h 8 —-.| 14) 7}| Do Preferred ............ SS ee nae. ee 

rm 10 | 10 |_ Do 6% 2nd Preference ...:| 3,6 | 20 | 16 | African om Ship «....... 7) 83| 7h) 7h Do Deferred 22.20.20... 383) 0 | 6) De Mon tiesieses 3 Se i 
95 10 : \Vancouver Coal, Limited . veg | 12h 124 ones team Navigation, 11 12, 1100 |100 | Do 6% Debentures A, 1910 106 19} 19 7 Kimberley, Lis map? 
40 10 | 10 |Vickers, Sons, &Co., L.Ord.| ‘9t 92 | 20 | 14 Castle Mail Packets, L. ....| 144154 1199 [100 | Do 62 Mort. Debs. B, 1910 104 8 |, mbesiay, Limited. . 
26 atk [100 00 | De Preference aigesii 3 AR deg “uatrereydemneenpere bre 10 | 10 West India & Panama,'L. ..| 2 24|\0) 100 mthiva maximum 10 0 6 
a ieee ncesenaaneananedbenatanth YO) General Sean Navigation. frat| 18 | 10 | Doz First Preference --| 12,12 l3tx 100 | Do oa Deberitare Stock ..|118 21 
3 BRITISH MINES 10 | 10 | Dossier. oo ° a 1000 1000, Western Union 77 Bonds .. 114 18 Stk too Do 4% Deb. Stock ----7.-|19? 90 
ia a Great Conmola, cH | 48 MercanilleSteam Ship) i... “| g 9 [te 100 Doe? Storting Bonds. -- 91 100) (100 | Do Debenture Btock B’..\105 @ 

5 2 evon Great Consols, 1 0 | 10 | Nationa am Mie 20 | e x 7S Ga 
r 5) 2 Pevon Great Comes! tit! 1p | |S New Zealand Shippicg, L..,| ¢ 6) TRAMWAYS AND OMNIBUS. {100 100 bos Bebenture Bonds..| 92 6 
er .. | 7/6/7 \South Condurrow ...... . 74 85 | 10 | 10 Orient Steam Navigation .-| 68 7%) — Salieri mamas ee | —_ Ist Debe nture| 
+. | 2/19/6 South Wheal Frances..) 7 8 | 50 | 50 Peninsular one Oriental ..| 71 3 } 5 | | 5  Anglo-A entine, Limited..| 45 6 | |, Bonds... .-.. 1.0... 200s 6 
: ** | 16/7/6 |Tin Croft .............- 27. 8 | 50 | 20 | Do New, 1867 ............ | 98 g (Stk 100  Do6% Debenture Stock .. 122 hy bP ont (U.8.) — iz 
‘ i 14 Weardale Lead, L. ....| 1 {100 | 60 ‘Royal Mail wll 2 hele | @ 73 10 | 10 Barcelona, Limited ........ IChIL} } Mortgage Bonds ...... 
.. | 9/2/6 West Bassett .......... | 141%] 10 | 10 Shaw, Savill & Albion, L. . 10 | 10 Belfast Street .........0.... 13914} 3tk 100 Southwark, &c., Vauziail, 
2 34 .. | 30/106 West Wheal Seton ....| 44 5 | 20 | 20 Union Steam Ship, Lined 254 oh 10 | 10 Bordeaux Tramway, &c., L,) 7% 7 Ordinary 5 80 
35 .. | 89/6 |Wheal Bassett.......... Eww ve ye) eee eee 1213 | 10/10  Do5% Preference ........ 10 10;}10 | 5 |Tarapaca, "Limited ‘| 115123 
16 . | 6/120 Wheal Grenville........ 11617 110) le ‘Union Steam Ship of N. Zz. 13}14,| 2) 2 Brazil an Street, Limited.. 1 1:|Stk 100 West Middiesex ............ 267 72 
14 
+h 
Tr ' 
Subligations. a as (}HARTERED BANK OF INDIA, 
-_ AUSTRALIA, AND C4INA, 
19 LETTERS TO A PATIENT Hatton court, Thrzadneed'e street, London. 
” on Licorpurated by Royal Caarter. 
16 SECOND EDITION. Crown 8vo. Price 2s 6d. Peld-ep Cop eh SS 
i MPTION 
8 A PRACTICAL PLAN ’ Reser. e Fund, , £250,000. 
Tt and its Mint Court or Direct Rx, 1889-99. 
POR ASSIMILATING THE c by the > = ism Christian, Esq. Wi li.m Pat -reon, Esq. 
519 ure by the Hypophosphites. ir A fred,D nt, K C.M.G. | Robert Stewarr, Esq. 
) 23 J. H ward Gwvther, sq. ) James Whittall, E 
8 ENGLISH AND AMERICAN MONEY By JOHN FRANCIS CHURCHILL, M.D. | Emile Levita, E-q © 
; 4 AS A STEP TOWARDS A MANAGER—John Howard Gwyther. 
is DAVID STOTT, 370 Oxford street, London, W Sus--MANAGER—Caleb Le is. 
te SECRETARY—William Charl+s Mullens. 
> UNIVERSAL MONEY MINUTES of an EXCRAORDINARY GENERAL 
;* A PSE eee MEETING of the Sharehol¢ers, held at the Cannon 
S 90 street Hot-1, Wednesdiy, the 16th day of October, 
4 ° By the late 1880, WILLIAM PATERSON, Esq., in the chair. 
. T Nv e Advertisement conv ening the Meetin bavin 
ri WALTER BAGEHOT. BOURNES HANDY ASSURAN CE been read, the following Resolution, after some 
} } ntroductory observations, was moved b - 
: % *, This litt!e book has been long out of print, and Just Published. 198 Pages. Post Free, 1s 2d. man, comnnaied by James Whittall, E q; phe doe 
8 republished in view of the Monetary Congress held Press Notices —“ A vast improvement on its | unanimously :— 
15 this year in Paris seagate and they were — a aie “ That an interim Dividend for the half-vear ended |, 
2 2 London: Longmans, Green, and Co, “Saeoieeet: Willies Bourne, rss. "2 sterpenedg saateattih ar Gaetan seit rey: Fhe Pie 
4 4 London: W. Bourne, 4 Stone buildings, Lincoln’s Inn, on and after the 23rd instant.” ee aes 
. and 26 Paternoster row, E.C With a cordial vote of thanks to the Chairman, 
11 Directors, and Officers of the Bank, moved by John 
2 14 / Williams, Esq., seconded by James 'Blest, E3q., and 
: 10 carried unanimously, the proceedings terminated. 
‘i BIMETALLISM a a ee 
390 + | THE QUARTERLY REVIEW, | ,nAktants tor bs DIVIDEN Og shove destared. 
rT se dan - 4 5) payable a e Ci ank mited) needle 
3 } No. 338, is published THIS DAY. street, London, on and after the 23rd instant, will 
at St PAMPHLETS BY + conidial Aa saeees shortly be issued to the Shareholders. 
012 M. HENRI CERNUSCHI, Il. THE PRINCIPALITY OF MONACO. London, 16th October, 1889. 
Oo Each. Ill. W\RD AND THE OXFORD MOVEMENT. 
dh M. Mi Nese le Bi NY. PRINT HEINE, 
. Mic evalier et le Bimetallisme. V. HEINRICH 36 
_ Silver Vindicated. VI. THE INHABITANTS OF EAST LONDON. THE INVESTOR'S MONTHLY 
3 6 The Bland Bill. Vil. JOHN LOCEE. ce 
— M VII. GAKDINER’S CIVIL WAR. Every investor should subscribe to the INvEsTorR’s 
lonetary Diplomacy. IX. THK ZOOLOGICAL GARDENS. MonTHLy MANvAL, the only complete periodical 
Bimetallism in England and Abroad. X, THE NATIONAL PARTY OF THE FUTURE. record of all dealings in stocks and shares, &. 
= Bimetallism at 154: a Necessity. JOHN MURRAY, Albemarle street. throughout the United Kingdom. Considerable 
y 
18419} The Monetary Conference. alterations and additions have recently been made, so 
wv il : . that in future the MANUAL will be not only a record 
5 — a Powers of the month’s martes quotations, hes of the no oes 
727 omy of Money. S AL E. 9 B fluctuations as well. e June an numbers 
28 33 The Bimetallic Par. t OR —23 OUND contain, in addition to much valuable information, 
: 4, Sioa Maar “d in good condition may we r the prices, ree Saar oe and ity a 
<, oe > ® 10n.— Apply respectively. nual sudsc on, post ree 
: ; P. 8, King and Son, 5 King street, Westminster, 8,W. 2 lerton-road, Lordship park, N. Office, 340 Strand, London w.c, 
60 65 / 
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MERIDION AL RAILWAYS OF 
ITALY. 

Limited Liability Company at Florence. 
CAPITAL, 260 millions lire, all paid up. 
Working of the Adriatic System. 

THIRTY-NINTH PUBLIC DRAWING of GOLD 
BONDS, on 1st October, 1889. 

The following Bonds were drawn for redemption, 
from the Ist January, 1890, on delivery of the Titles 
with all the Coupons not matured. From that date 
the Bonds drawn will cease to bear interest. 

NUMBERS DRAWN. 


Trrizs oF Five Bonps. 




















Nuin- | Num- 
bers of Numbers || bersof; Numbers 
the of the || _ the | of the 
Titles. Bonds. || Titles, | Boods. 
—_—— | —_— 
From | To° || From | To 
10 46 50 | 6849 | 34241) 34245 
13 61 65 6383 | 344:1| 384415 
135 71 | 675 | 6934 | 34666 | 34670 
179 831} 895 6965 | 36821 | 34825 
186 926 | 930 || 6968 | 34936 | 34940 
227 aii | 1135 || 7040 | 35196 | 35200 
258 | 1286] 1290 || 7046 | 35226 | 35230 
276 | 1376 | 1380 || 7066 | 36326) 35330 
333 | 1661) 1665 7151 | 85751 | 35755 
579 | 2891 | 295 || 7244 | 36216 | 36220 
592 | 2956 | 2960 7246 | 36226 | 36230 
600 | 2996 | 3000 7382 | 36906 | 36910 
623 | 3111; 3115 7420 | 37096 | 37100 
681 | 3401 | 3405 7502 | 87506 | 37510 
771 | 3861 | 3355 || 7547 | 87731 | 37735 
790 | 3016 | 3930 || 7581 | 37901 | 37905 
795 | 3971} 3975 || 7720| 38996 | 38600 
910 | 4696 | 4700 7724 | 38616 | 33620 
954 | 4766 | 4770 | 7736 | 38676 | 38680 
980 | 4896 | 4900 | 7742 38706 33710 
1051 | 5251; 5255 || 7755 | 3R77l} 38775 
1083 | 5411 | 5415 7769 | 38841 | 38845 
1099 | 5491 | 6495 | 79Ul | 39501 | 39505 
1117, | 5581} 5585 || 7965 | 39321 | 39825 
1135 | 5671 | 5675 || 7977 | 39881 | 39385 
1160 | 5796} 5800 || 7985 | 39921 | 39925 
1199 5991 | 5995 | 8024 | 40116 | 40120 
1284 | 6166 | 6170 8045 | 40221 | 40225 
1259} 6201 | 6295 || 8052 | 40256! 40260 
1292 | 6456) 6460 | 8098 | 40486 | 40490 
1433 | 7161! 71€5 8122 | 40606 | 40610 
1443 | 7211 | 7215 | $139 | 40691 | 40695 
1458 | 7286 | 7200 | 8142 | 40706 | 40710 
1490 | 7446 7450) 8156 | 40776 | 40780 
1532 | 7656 7660 | 8176 | 40876} 40830 
1533 | 7661 | 7°65 | 8180] 40396 | 40900 
1557 | 7781 | 7785 || 8243 | 41211 | 41215 
1558 | 7786 | 7790 || 8325 | 41621 | 41625 
1650 | 8246 8250 || 8351 | 41751 | 41755 
1812 | 9056 | 90€0 8469 | 42341 | 42345 
1857 | 9281 9285 8507 | 42531 | 42535 
1862 | 9306 9310 8616 | 43076 | 43080 
1880 | 9396 | 9400 | 8633 | 43161 | 43185 
1918 | 9586 | 9590 | 8647 | 43231 | 43235 
1958 9786 | 9790 | S721) 43601 | 43605 
2130 | 10646 | 10650 || _8737.|. 436:1.| 43685 
2245 | 11221 | 11225 || €749 | 43761 | 43745 
2249 | 11241 | 1245 | 8795 | 43971 | 43975 
2266 | 11326 | 11330 || 8823 | 44136 | 44140 
2270 | 11346 | 11350 | 9001 | 45001 | 4 005 
2362 | 11806 11810 || 9047 | 45231 | 45235 
2419 | 12091 | 12095 || 9173 | 45386 | 45390 
2468 | 12326 | 12340) 9224 | 46116 | 46120 
2496 | 12676 | 1.480 | 9244 | 46216 | 16220 
2511 | 12551 | 12555 | 9263 | 46311 | 46315 
2797 | 13981 | 18985 | 9369 | 4684! | 46845 
2830 | 14146 | 14150 | 9386 | 46926 | 46430 
2877 | 14381 | 14385 || 9468 | 47336 | 47340 
2883 | 14433 | 14140 | 9488 | 47436 | 47440 
2957 | 14781 | 14785 | 9507 | 47.31 | 47535 
2971 | 14351 | “14855 9530 | 47646 | 47650 
2994 | 14966 | 14970 | 9715 | 48571 | 48575 
3108} 15536 | 15540 |. 9797 | 48931 | 43985 
3119.| 15591 | 15595 | 9853 | 49236 | 49290 
3145 | 15721 | 15725 | 9872 | 49356 | 49:60 
3253 | 16261 | 16265 | 9875 | 49371 | 49375 
3274 | 16265 | 16370 | 9807 | 49431 | 49485 
3335 | 16571 | 16875 | 9327 | 4¥631 | 49635 
3437 | 17181 | 17185 | 9935 | 49071 | 49675 
3502 | 17:06 | 17510 | 9971 | 49351 | 49355 
3523} 17611 | 17615 | 9974 | 49366 | 49870 
3753 | 18763 | 18765 | 10014 | 50966 | 5u07u 
3792 | 18956 | 14960 | 10161 | 50301 | 508.5 
3794 | 18964 |. 18970 | 10225 | BLLZ1 | 51125 
3809 | 19041 | 19045 | 10243) 51211 | 51215 
3815 | 19071 | 19075 | 10432 | 52151 | 52155 
3848 | 19236 | 19240 | 10473) 52361) 52365 
3882 | 19406 | 19410 10537 | 52681 | 52685 
3983 |. 19¥11 | 19915 | 10533 | 52686 | 52690 
4057 | 20281 | 20285 |. 10543 | 52711 | 52715 
4205 | 21021 | 21025 | 1712 | 53556 | 53560 
4246 | 21226 | “21230 | 10724 | 53616 | 53520 
4230 | 21396 | 21500 || 1v901 | 54501 | 54505 
4284 | 214.6 | 21420 | 10906 | 54526 | 54530 
4294 21466 “21470 | 10995 | 54971 | 54975 
4302 | 21506 | 21610 | 11144 | 55716 | 55270 
4323 | 21611 | 21615 ary 55836 | 55840 
7 | 23231 | 23935 |° 11206 | ‘ 56026 | s6030 
4650 | 23246.| 23250 | 11222 | 56106 | 56110 
4728 | 23096 | 23640 11227 | soi | 56135 
4806 | 24026 | 24030 | 1:23 | 56151 | 56155 
4815 | 2471 | 24075 | 11306 | 56526 | 53530 
4830 | 24146 | 24150 || 11441 | 57201 | 57205 
4955 | 24271 | 24275 | 11438 | 57436 | 57440 
4893., 24461 | 24465 | 11515 | 57871 | 57575 
4921 | 24601 | 24605 | 11522 57606 | 57<10 
4945.) 24721 | 24725 | 11713 | 58561 | 53065 
5045 | 25221! 25225 | 11769-| 53941 | 58045 
5082 | 25406 | 25410 |} 11703 | 58976) 53980 
5104 | 23516} 25520 || 11833 | 5ui6l | 59165 
5127.; 25631 | 25€35 || 11856 | 59276 | 59230 
5168 | 25836 | 25840.) 11838 | 53426 | 59430 
5263 | 263 | 26815 | 11946 | 50728 | 59730 
5354. | 26766 | 26770 | 12020| 6.096! 60100 
5454 Pgp6S | 27270 || 12060 | 60341 60345 
5496 | 2/476 | 27430 | 12078 336 | 60390 
5544 | 27716 | 27720 || 12082 | 60406 | 60410 























Num- Num- 
bers of Numbers bers of Numbers 
the of the the of the 
Titles. Bonds. Titles. Bonds. 

5602 | 28006 { 28010 12247 | 61231} 61235 
5752 28756 28760 12281 61401 61405 
5860 | 29296 | 29300 12293 | 61461 | 61465 
6019 | 30091 | 30095 12295 | 61471 | 61475 
6021 30101 30105 12382 61906 61910 
605¢ | 30276 | 30280 12448 | 62236 | 62240 
6079 | 30391 | 30395 12467 | 62331 | 62335 
6152 | 30756 | 30760 12642 | 63206 | 63210 
6334 | 31666 | 31€70 12662 | 63306 | 63310 
6381 | 31901 | $1905 12693 | 63461 | 63465 
6394 | 31966 | 81970 12885 | 64421 | 64425 
6521 | 32601 | 32605 12910 | 64546 | 64550 
6534 32666 32670 12911 64551 61555 
6603 | 33011 | 33045 12940 | 64696 | 64700 
6604 | 33016 | 33020 12944 | 64716 | 64720 
6674 | 33366 | 33370 12946 | 64726 | 64730 
6693 33461 33465 12972 64856 64860 
6801 | 34001 | 34005 12999 | 64991 | 64995 
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ss 


SOUPS, PRESERVED PROVISIONS 
and 








POTTED MEATS, 
ESSENCE of BEEF, BEEF TEA 


EE 


TURTLE SOUP, and JELLY, and 
other 


— 








SPECIALITIES for 


aS 


INVALIDS. 





CAUTION: BEWARE OF IMITATIONS 





Sots ADDRESS :— 


11 LITTLE STANHOPE STREET, 









































Numbers of the 
bonds. i| Bonds. | nds, MAYFAIR, W. 
From To || from To | From To 
G511L | 65115 | 8771 | $7975 | 108046 | 108960 ALLEN’S PORTMANTEAUDS. 
345 131 1 109036 | 109040 
65571 | 65575 | 88146 | $3150 | 109176 | 109180 87 STRAND, LONDON, 
66066 | 66070 88496 | 88500 | 109186 , 109190 DRESS 
66 31 66135 || 88501 88505 | 10/266 | 109270 BASKETS 
66801 | 66305 || 88661 | 88665 | 109936 | 109940 DRESSING 
66936 | 66990 || 88741 | 88745 | 110446 | 110450 BAGS. 
67501 | 67505 | $8916 | 88920 1104556 | 110460 DESPATOH 
7581 67585 || 89481 89485 | 110886 | 110890 ox 
67851 | 67855 | 89811 | 89815 | 111431 | 211435 TRUNKS. 
67856 | 67360 || 89846 | 89359 | 111866 | 111870 BARRACK 
68626 | 68630 | 89856 | 39860 | 112271 | 112275 FURNITURE, &o 
oe anes |} 91356} 91360 | 119771 | 112775 , 
25 | 69430 || 91391 | 91395 | 112901 112905 . 
69596 | 69600 || 91631 | 91635 | 112981 , 112935 New Catalogue Free, 
69891 69595 92416 92420 . 112916 112950 Paten uadru Prize ‘edals 
69998 | 70000 || 93006! 9301) | 113001 | 113005 t @ ple a ad 
70381 | 70885 | 93211 | 93215 | 113071 113075 Portmanteau. General Excellence. 
ao | 70445 Hl 93441 | 93345 | 113226 | 113230 
70551 | 70555 || 93396 93400 | 113676 | 113630 
70778 | 70780 | 3408 | 93410 | 218711 | 113715 (jAPE OF GOOD HOPE—CON- 
S26 | SU || 93421 | 93425 | 1187: 13725 JERS J i i » S - 
71136 | 71140 || 94021 | 94025 | 113061 | 113965 | paTED THRES AUD A HALE CEI OEE onOCe 
71596 | 72600 || 94036 | 94040 | 114496 | 114509 | ‘The London and Westminster Bank, Limited, are 
72031 | 72035 || 94136 | 94140 | 115435 115440 | prepared, under instructions from the Government 
72051 | 72055 || 94216 | 94220 | 115441 | 115445 of the Cape of Good Ho to receive the outstand- 
72941 | 72945 || 94521 | 94525 | 115476 115480 | ; N : re i , 
vane ate | (ee aa aa ing DEBENTURES of Loans negotiated by the Go- 
73051 | 73055 jj 95091 | 95095 | 115706 115710 | vernment of the Colony of the Cape of Good Ho 
73131 | 78135 || 95271 | 95275 | 115766 115770 | through the Crown Agents for the Colonies, and of 
73146 | 73150 || 95576 | 95530  115¥16 115920 | the Five per Cent. Loan negotiated through the Lon- 
73371 | 73375 || 96056 | 9606) 116116 | 116120 | don and Westminster Bank, Limited, for UONVER- 
73376 | 73380 || 96296 | 96300 116466 116470 | SION, until further notice, into CAPE of GOOD 
74846 | 74850 || 96536 | 96590 116576 | 316530 | HOP CONSOLIDATED THREE-AND-A-HALF PER 
74361 74865 || 96771 | 96775 116916 116920 | CENT. STOCK, on such t+rms as may be ascertvined 
750€1L | 75035 | 97131 | 97135 117141 117145 | from time to time at the London and Westminster 
762Li | 76215 || 97221 | 97225 | 118191 118495 | Bank, Limited. 
76996 | 77000 || 97511 | 97515 | 118311 | 118845 Holders of the Five per Cent. Debentures nego- 
77531 77535 || 97926; 97930. 119096 119100 | tiated through the London and Westminster Bank 
77671 | 77675 || 9822t 93225 139286 119290 | ‘are reminded that the Government of the Cape of 
(i7¥1 | 777¥5 || 98226 | 9-230 119351 | 119385 | Good Hope have the option of redeeming the same 
77891 | 77295 || 93486 93490 119646 119650 | at par on the Ist December, 1593. 
73446 | 78450 || 95511 | 98515 | 119836 , 119840 Forms for listing the Debentures to be lodged for 
73481 78485 || 99021 , 99025 119851 | 119555 | conversion can be obtained of the London and West- 
78701 | 73705 |) 99046 j 99050 12001L 120015 | minster Bank, Limited, and the signatures of the 
78791 | 78795 || 99066 99070 1209-6 121000 persons in whose names (not exceeding four) the 
73841 | 73845 || 99126 | 99130 | 121376 | 121380 | Consolidated Stock is to be inscribed will be required 
79066 | 79070 || 99716 | 99720 | 121506 | 121710 | thereto. 
79276 | 79280 || 99991 | 99995 | 121811 | 121815 London and Westminster Bank, Limited, Lothbury, 
79431 79435 || 100T9L | 100195 | 121846 | 121850 London, E.C., 27th May, 1839. 
zoees | 79628 | 100401 | 200235 | 122441 | 122445 es Bh ire ins A 
79736 | 7974 100506 | 100510 | 122786 122790 : F 
80v21 | 80025 100571 | 100575 , 122936 | 122940 (‘APE OF GOOD HOPE.—CON- 
$0136 | 80140 || 100651 | 100655 | 123451 | 123435 | \/” VeRsION of the PUBLIC DEBT.—TH LON. 
80486 | 80490 || 101071 | 101078 | losvvi | qosry,. | DON AND WESTMINSTER BANK, Limited, are in- 
80981 80985 wall 56 : 20 123 21 123895 structed by the Government of the Cape of Good 
1286 | R190) | copaee + ROLTTO | 123 21 | 123825 | Hope to CLOSE the above-mentioned CONVERSION 
Bi286 | - 81200 | 20l211 | 101215 | 124021 | 124025 | On T@URSDAY, the 14th November, 1889 
HY: | 208 | « 94948 9 > . ’ te 
roe aad | aaa oeveed reed rts London and Westminster Kank, Limited, Lothbury, 
$2508 | 82510 || 102261 | 102265 | 124491 | 124495 Lenton, E.C., 14th Oobaber, 1890. 
$2566 | 82570 || 102346 | 102350 | 125406 | 125410 
ees | 82595 | 102601 | 102608 125461 | 125465 hag K 
82601 | $2605 || 102946 | 102950 | 125471 | 120475 
$2946 | 82950 || 103121 | 103125 | 123936 | 12594u Shipping. m 
83146 | 83150 | 103246 | 103250 125956 | 125960 phe % 
83336 | 83340 || 103021 | 103925 | 126531 | 126585 | Australia, Tasmania, New Zealand. 
83336 | 83390 || 101166 | 104170 | 126591 1265 45 t 
S341 | $5405 | 05121 | 105125 | 120716 | 126720 | THE ORIENT LINE STEAMERS 
5 || 105241 | 105245 | 126966 | 126970 2 , ¥ 
83340 | ©3850 | 105636 | 105640 | 126976 | 126990 Leave LONDON-EVERY ALTERNATE FRIDA 
t838 | 84230 || 105901 | 105905 | 127056 | 127060 —€ 6 eran” Saaitices anena te 
84291. | .84295-||.106061 106065 | 127221 | 127225 | SUEZ, an . 5 " =e 
84326 | 84330 || 106066 106070 127781 127785 | LARGEST and FASTEST afloat. High-class Cuisine, 
84641 | $4645 || 106756 | 106760 | 128751 | 128755 | Electric Lighting, Hot and Cold Baths, Good Ven- 
34796 | 84790 || 107141 | 107145 12806 | 128810 | tilation, and every comfort. 
84981 | 84985 || 107341 | 107345 | 128931 | 128935 MANAGERS: 
86251 | 85255 || 107436 | 107440 129606 | 129610 » canner 4/00 
85656 85660 || 107731 | 107735 | 129711 | 129715 ANDERSON ANDERSON. & CO 
$6101 | sa105 || 107746 | 107730 |] 130066 | 130070 Tldeads’ Atnuen. Leama 2.0.” 
coarse | 86580 || 107816 | 107820 |} 130841 | 130845 : f sie 
86951 86955 || 108256 | 108260 || 130931 | 130935 For freight or passage apply to the latter firm. 
87956 | 87960 |, 108306 | 103310 | 131031 | 131035 — 





Florence, 1st October, 1839. 
THE DIRECTION GENEKAL. 


Lists of Bonds previously drawn and not yet -pre- 
sented for redemption may be seen at the Offices of the 
Company, and at the Bankers, its Agents. 








TO. INVESTORS IN 


SECURITIES.—The Financial and Commercial 
Chronicle of New York, complete set of this valuable 
journal for SALE, in superior binding, and in excellent 
condition.—B.G., 340 Strand, W.C. 


AMERICAN 








P AND 0. MAIL STEAMERS 
. FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS, via BOMBAY. 

CALCUTTA MADRAS, ertacal 
CHINA, STRAITS, APAN, 

AUSTRALIA, NEW ZEALAND & won | ~ ee 
TASMANIA, ALEXANDRIA, & | . 
NAPLES, 


Every Week. 


Cugap Retuan Tickets. 


For artionlars apply at the Company’s Offices, 
122 — ae 4 Ssede ke and 25 Cockspur street, 
London, 8. W. 
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